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DUN’S STATISTICAL RECORD 

Latest Week: 1928 1927 
Bank Clearings........csceseee $12,998,650,000 $10,102,247,000 
+Crude Oil Output (barrels)... 2,365,400 2,507,300 
Freight Car Loadings........ 1,020,916 1,026,789 
Failures (number)............ 488 441 
Commodity Price Advances.... 29 49 
Commodity Price Declines..... 35 36 

Latest Month: 










Merchandise Exports... $368,000,000 $415,374,000 
Merchandise Imports.. 345,000,000 375,733,000 
Building Permits...... 236,069,200 264,957,800 
Pig Iron Output (tons).. 3,283,856 3,390,940 
Unfilled Steel Tonnage........ 3,872,133 3,455,132 
{Cotton Consumption (bales).. 525,158 619,140 
Cotton Exports.... . 485,219 855,449 


Dwun’s Price Index.. $195.691 $187.221 
Failures (number).....cccsecce 2,008 1,852 





7? Daily average production. ¢ Domestic consumption. 











THE WEEK 


(7ITH gains and losses still intermingled in an unusual 
degree, marked unevenness remains the chief charac- 
teristic of the commercial situation. Where improvement 
recently has developed, it has resulted principally from a 
betterment in the weather in some sections, which has aided 
agriculture and has given a desired impetus to distributive 
trade. That the needs of many consumers are yet to be 
filled is evidenced by the prompt increase in demand 
wherever more seasonable conditions have prevailed, and 
price reductions have been an added stimulus to buying. 
Accumulations of goods are not large generally, but their 
movement has been impeded sufficiently this Spring to cause 
some congestion of supplies, and concessions in both pri- 
mary and retail channels nave become rather more com- 
mon. It has been one of the conspicuous features this year 
that efforts to advance commodity markets have met with 
a decided resistance in various instances, and the trend in 
most other articles than. the leading farm products has been 
in a downward direction. Even with the sharp restriction 
of cotton mill output, intensified by the strike in New 
England, price easing has occurred in certain fabric divi- 
sions, while hides have reacted abruptly from their high 
point, and a composite quotation for pig iron is at the lowest 
level reached in more than a decade. Corresponding weak- 
ness does not exist in the steel industry, but profit margins 
there, as in many branches of enterprise, are narrow, forc- 
ing rigid economies in operation. Financial statements of 
companies engaged in widely diversified occupations have 
revealed the extreme irregularity of conditions, favorable 
exhibits contrasting with those of an opposite nature, and 
the different statistical data also have disclosed somewhat 
exceptional. variations. One example of the latter phase 
is the relative smallness of pig iron production in compari- 
son with the record-breaking manufacture of steel, and 
larger bank clearings than a year ago, during most weeks, 
have contrasted with a contraction in railroad freight traffic. 


Settlements through the banks, however, obviously have 
been affected by the great speculative activity, and do not 
hold their former place as a barometer of the rise or fall 
of trade. Much will depend this year, as always, upon the 
outcome of the crops, while political considerations are be- 
coming more of a factor in commercial circles. The in- 
creasing ramifications of business and the economic phe- 
nomena that are present add to the difficulties of sum- 
marizing the situation in broad general terms, but the under- 
lying elements of strength, which have been enumerated 
frequently, are not obscured. 


A change occurred in the character of stock market trad- 
ing this week, bullish operations being less aggressive. There 
was a sharp early break in prices, and the rallies that en- 
sued from time to time lacked the vigor that featured sim- 
ilar movements in the recent past. The dominant factor in 
the speculative dealings was the further tightening of money 
rates, reflecting the change in the credit situation. A 7 
per cent. charge for call loans represented the highest level 
reached in seven years, while funds for the fixed periods 
commanded as much as 5% per cent. Such quotations are 
abnormally high for this season, and the available supply 
of accommodation was much curtailed. England took $10,- 
000,000 more of gold from New York, which was only 
slightly offset by the receipt of $1,000,000 from Canada, 
and France is said to be preparing for further withdrawals 
from this center. In view of the heavy loss of the yellow 
metal since last Autumn, together with the large increase 
in brokers’ loans, prevailing monetary conditions hold points 
of special interest. 


After having reached the highest point since early in 
1925, DUN’S price index number receded 1.7 per cent. as of 
June 1. The figure on that date of $195.691, representing 
the cost per capita of a year’s supply of commodities in 
wholesale markets, was only a little above the total for April 
1, practically all of the rise that had occurred in that month 
having been lost in May. The immediately preceding ad- 
vance had been chiefly in breadstuffs, and last month’s 
downward reaction was principally in the same group. The 
decline reflected lower quotations for the principal cereals, 
following their extended upturn, and some yielding also oc- 
curred in dairy and garden products, clothing and metals. 
The latter now are at the lowest point touched in a number 
of years, but the index number for all commodities is about 
4% per cent. above the basis a year ago. It is, moreover, 
far above the pre-war figure, the difference exceeding 63 
per cent. 


Another week’s reports from the steel industry show 
plainly that the seasonal decline in output is considerably 
less marked than was the case a year ago. The present 
contraction is gradual, and an unusual condition is disclosed 
in the 90 per cent. rate of operation in Chicago territory. 
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In the Pittsburgh district, the average is a little under 75 
per cent., but this is several points higher than the average 
at this time last year. A new high production of steel for 
a six months’ period is assured for the first half of 1928, 
whereas the make of pig iron has not been on a propor- 
tionate scale. The daily average manufacture of the latter 
material receded only slightly in May, but was considerably 
below the average for the corresponding month of the two 
immediately preceding years. Moreover, basic pig iron 
in the Valleys has broken sharply to the lowest point 
reached, according to The Iron Age, since October, 1915. 
Some other grades also have yielded in price, though not 
in the same degree. 


Some lessening of the restraints on dry goods trading has 
come with the improved weather in certain sections, but no 
general extension of demand has been witnessed. Higher 
temperatures over a wider area are needed to bring out a 
full measure of purchasing by consumers, and complaint 
continues to be heard in various places of a retarded move- 
ment of seasonal merchandise. That situation not un- 
naturally has an influence in primary channels, where indi- 
cations of price easing are more noticeable. The downward 
trend appears in some cottons, despite the marked curtail- 
ment of production. The price for raw silk, moreover, fell 
to the lowest point touched in several months, but this 
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trend gave some impetus to buying. It is observed ‘that 
large manufacturers of silks continue to regulate their op- 
erations to conform more closely with the current moderate 
business, and this policy accounts for the fewer complaints 
of a congestion of supplies than were heard a year ago. Re- 
sults of semi-annual inventories by dry goods wholesalers 
indicate, according to reports which have come out, that 
stocks are comparatively small. 


Although a few more declines appear this week in pub- 
lished hide quotations, indications point to a check to the 
downward trend that has been under way since April. Re- 
cent trading in packer stock has been of larger proportions, 
with the price undertone steadier, and country take-off 
also is firmer. Similarly, conditions at the River Plate show 
more stability, in sympathy with the changed situation in 
domestic markets. In contrast, calfskins in New York fell 
sharply in price on clearance business by two dealers, in- 
volving about 45,000. Despite talk among buyers of weak 
spots appearing in sole leather, regular lines seem to be hold- 
ing well. Full quotations have been realized on such mod- 
erate business as has been done, but lower price levels have 
prevailed in upper leather. Even the concessions have not 
stimulated demand appreciably, conditions, in the main, ccn- 
tinuing inactive. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Business continues in moderate volume, but 
it is from 3 to 5 per cent. below last year’s levels. The 
automobile and building trades continue to make a good 
showing, but retail trade is much less active than it was a 
year ago, and most wholesale lines have failed to measure 
up to the expected activity. Sales of New England depart- 
ment stores for the year to the end of April were 5 per cent. 
below the total for the same months of 1927. Business in 
the Boston department stores for April fell off 11 per cent., 
and the apparel shops showed a loss of 7 per cent. Textile 
activity declined 13.2 per cent. during April. The silk mills, 
however, have been increasing their activities, which reached 
in May the:highest point on record. Imports during March 
into the port of Boston exceeded last year’s total, but the 
other months of the year have showed a slight shrinkage. 

There has been a fair turnover of gray goods during the 
week, but the sale of finished cottons has been light and the 
market is weak, Cotton yarns are slow, and prices are easier. 
Clothing has been moving slowly, and the demand for 
woolens has been light, allowing somewhat of an accumu- 
lation of stocks. Consumption of raw wool by the mills 
has been lessening, and activity is somewhat below that of 
last year. The wool market continues to be firm, and a fair 
amount of orders are being received, the most activity being 
in the medium grades. Worsted yarns are tending upward, 
but there is comparatively little buying. 

The men’s shoe centers on the South Shore, as well as the 
women’s lines, report increased orders, and more activity 
in their plants. Upper leathers are a little more active, but 
most lines continue quiet. A few price advances are re- 
ported. Hides and skins are quiet, and prices are lower. 
Tanning materials are steady, but business is quiet. Dye- 
stuffs are flat and chemicals are not moving very rapidly. 
Paints have not yet picked up. 

Contracts awarded for the week in New England 
amounted to $13,423,000, as compared with $9,657,000 for 
the same week last year. New England lumber mills con- 
tinue steady, operations and prices being well maintained. 
Heavy building materials are moving steadily. Hardwood 
wholesalers are receiving a much better volume of orders 
at firm prices. 

Paper production for the first four months of the year 
has been somewhat ahead of that of last year, but during 
April stocks tended to accumulate. Pulp production is some- 








what less. The demand for steel and iron has been light, 
but there is a fairly good demand for structural steel for 
bridge work in Vermont. 


NEWARK.—Weather conditions in the early part of the 
week, accompanied by rain and low temperatures, retarded 
the sales volume of seasonal merchandise in the textile and 
wearing apparel lines. The sale of millinery, notions, and 
fancy goods was seriously impeded, but this latterly has 
shown a marked improvement. Still, many dealers complain 
of the backward season, now well advanced in point of time. 
The demand for shoes and rubber goods has been fair, but 
straw hats for men have found but slow sale, though to date 
price concessions have not been made. Automobile acces- 
sories and kindred lines continue in active demand, with 
very slight, if any, price changes registered. The elimi- 
nation of the sale tax on automobiles by Congress has had 
a favorable, though not marked, influence on the sales of 
new cars. 

Heavy construction work and building operations, re- 
tarded slightly by weather conditions prevailing in the 
early part of the week, are showing signs of some broaden- 
ing now. Material men and lumber dealers have a fair 
demand, with prices about steady and supplies ample. 

Quiet continues'to prevail in many lines of manufacture; 
little change or imprevement has taken place within the 
last few weeks in industry, where activities vary widely, 
though some manufacturing lines, including paints, varnish 
and light hardware, metal novelties and advertising special- 
ties are fairly busy. Despite these apparent discrepancies, 
the general volume of trade is fairly well maintained, com- 
paring favorably with that of a year ago. Bank debits for 
the last week were $154,000,000, but this high figure is 
attributed to dealings in securities, rather than to enlarged 
commercial activity. 

PHILADELPHIA.—Business seems to be progressing 
slowly, without any outstanding incidents. Competitive 
conditions are quite keen, and even strong sales methods are 
not productive of uniform results. Although retailers are 
not especially busy, manufacturers are well employed, in 
many cases. In the trunk and bag trade, for instance, 
manufacturers are busier than they have been for the last 
two or three months, but the activity does not extend to the 
retail branch. Business with wholesale paper merchants is 
a little slow, which is seasonal, but outlook for Fall is en- 
couraging. 
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Manufacturers of saws, tools and kindred items report 
that sales for May were better than they were in April; 
put neither the month nor the year to date equal the figures 
for the comparative periods of 1927. With some manufac- 
turers, orders for May were larger than those for April, 
put still were under the total for May, 1927. On the other 
hand, there was an improvement in the movement of piumb- 
ing supplies during May, despite the fact that orders were 
chiefly for small quantities, 

There has been little change during the last six months 
in the output of rubber goods for railroads and contractors. 
The immediate future, however, indicates a turn for the 
better. Business continues good with iron and steel mer- 
chants, and there has been a gain in the sale of motor 
trucks. It looks as if this were to be a good year for the 
latter line. 

The wool market is strong. Operations in wool-producing 
sections have been at high speed and, in some instances, 
prices paid growers have gone beyond relative values in the 
East. Reports seem to indicate accumulating stocks at 
country points, and there is a growing desire on the part of 
local operators to move some wool before increasing their 
holdings. The mills are buying carefully. There are no 
accumulations of wool in Eastern markets, and the outlook 
seems promising for continued strength and high values. 
The yarn business is dull in practically all lines. Prices are 
unsatisfactory, being below replacement cost. 


PITTSBURGH.—Extremely wet weather during a con- 
siderable portion of this week has interferred materially 
with the distribution of merchandise at both wholesale and 
retail. The trade of department stores has not been up to 
the seasonable average, and the smaller stores are complain- 
ing that business is considerably below normal. There has 
been light buying of dry goods, millinery, and men’s and 
women’s wearing apparel. Weather conditions thus far 
have not been favorable to the movement of men’s straw 
hats, demand being reported considerably below normal. 
There is not a great deal of activity in the shoe trade, buy- 
ing being spasmodic, and affected by the weather. 

Building supply lines are slightly more active than they 
were, but they still are below the average of the past three 
or four years. Hardware is moving in moderate volume, 
with a slightly better demand for builders’ hardware. 
Wholesale grocers report a slight improvement in demand, 
although sales are not up to the seasonable average. Manu- 
facturers and jobbers of confectionery report that buying 
is light, and there is not a great deal of activity in the 
tobacco market. 

As is customary at this period of the year, there has been 
some falling off in the rate of operations of industrial 
plants, and steel mills are estimated to be running at slightly 
less than 75 per cent. of capacity at this time. Sanitary 
equipment is in slightly better demand, although jobbers 
complain that trade is not up to normal. Plate glass pro- 
duction has fallen off to some extent, demand being not 
quite so strong as it was. Window glass demand has been 
above the production rate, and excess stocks in the hands of 
producers were reduced about 150,000 boxes during May. 
Electrical equipment continues to move rather slowly. 
There has been a moderate increase in the production of 
crude oil, with consumption of gasoline showing a season- 
able increase. 

The bituminous coal situation shows no materia! change, 
demand being very light, and prices unsatisfactory. A num- 
ber of the larger mining companies have shut down a few 
of their mines, which cost too much to operate, and it is ex- 
pected that more concerns will do likewise. Prices show no 
particular change, and western Pennsylvania grades of run- 
of-mine coal are quoted per net ton as follows: Steam coal, 
$1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, $1.75 to 
$1.90; steam slack, $1 to $1.10; gas slack, $1.10 to $1.25, and 
domestic sizes $2.50 to $2.75, 


BUFFALO.—While there was some improvement in re- 
tail trade the first of the week, unsettled and cooler weather 
the last half counterbalanced it. As a result, sales for the 
week were below expectations. Lack of brisk buying move- 
ment at retail has had the usual effect of holding down ex- 
pectations among wholesalers. The relief for the merchant 
is now centered on warmer weather to move seasonable 
merchandise. The larger stores appear to be more favored 
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in point of sales. The burden falls largely on what is called 
the “neighborhood store.” 

There seems to be more activity in footwear and women’s 
apparel, the demand being principally for novelties, forcing 
the retailer to carry a larger variety of styles than formerly. 
It does not follow that larger stocks are carried, as many 
of the styles are readily duplicated and merchants are not 
loading up, even at the possibility of losing sales. This also 
applies to footwear in which line standard sizes are carried, 
and the merchant is steering shy of carrying sizes which 
are not in general demand. 

Rubber goods have been favored by weather conditions 
and activity is noted in this line. Hardware, paints, glass 
and kindred items are moving well, and agricultural imple- 
ments are receiving some attention. With seasonable 
weather, the merchant is anticipating at least a normal 
business. Conservatism in buying appears to be the slogan 
all along the line. 


SYRACUSE.—Unseasonable weather has not improved 
general business conditions during the past two weeks, 
slowness being everywhere in evidence. There is, however, 
a strong feeling of confidence that with more favorable 
weather conditions, trade will respond immediately. Build- 
ing operations are active, and labor continues well employed. 
Crops are delayed and, as a result, country merchants re- 
port that business is only fair. Collections continue to be 
slow. 


Southern States 


ST. LOUIS.—The cold, rainy and disagreeable weather 
for the past week has retarded greatly retail distribution, 
which has been reflected in wholesale channels. Orders for 
the past week were less than those for the previous week, 
and also less than the total for the corresponding week last 
year. However, reports from agricultural and industrial 
sections are optimistic, and a satisfactory business is an- 
ticipated for the Summer and Fall months. In the dry goods 
trade, textiles of all description and printed goods have the 
call. 

In practically all lines and from all sections, there has 
been a disposition to purchase with caution, and commit- 
ments are heid down to well-defined requirements. Reports 
from rural districts also indicate a slowing down of retail 
activity, the failure of the Winter wheat crop having an 
adverse effect, and there is a general disposition to await 
more definite information relative to other crops. 

The employment situation is in better balance than for 
some time, but less than the seasonal improvement has oc- 
curred. The absorption of workers in outdoor activities 
has been practically offset by reduced operations in many 
industrial plants. Just recently, too, a good many of the 
labor unions, locally, went on a five-day week basis. There 
have been reduced forces in foundries and iron and steel 
mills, in the textile industry, lumber mills, leather tanneries, 
furniture factories and glass plants, while improvement has 
been noted in the building industry. Highway construction, 
sewer and municipal improvement work has opened up. 

The cold weather has stimulated slightly demand for coal 
for heating purposes, but conditions in the bituminous coal 
trade are dull and disappointing. Contracting by dealers 
and householders for next Fall and Winter has not developed 
on a large scale, and buying by municipalities, public in- 
stitutions and retailers, is reported to be backward. Rail- 
road traffic latterly has steadily declined, losses extending 
through practically all classifications, but have been par- 
ticularly marked in coal and coke, lumber and livestock. 

A fair amount of business is being done by flour millers 
to meet current requirements for prompt shipment, and 
production is holding up reasonably well, in fact better than 
normal for this season of the year. Flour prices are under- 
going a moderate reduction to conform to the recent decline 
in wheat. 


BALTIMORE.—The fickle weather continues to exert an 
unfavorable influence on the general trade situation which 
has undergone no consequential changes during the week. 
Local business is better than that in agricultural regions, 
where the Spring season is backward. Trade lacks even- 
ness and still displays irregularities. Activity in the steel 
industry is on an 80 per cent. basis, and prices still are un- 
settled. Rolling mills, on the other hand, have been running 
at maximum capacity since early in the year, and incoming 
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orders are satisfactory. The general machinery trade is 
rather quiet, and railway equipment houses report that 
current sales are under the seasonal average. Automobile 
distributors are doing better than they did in May, although 
the repeal of the war tax on cars is not much of a factor 
in the turnover. Tire dealers and accessory houses are busy, 
and tire manufacturers are operating on a 100 per cent. 
basis. Gasoline consumption continues at record-breaking 
levels. 

Building construction work for the first five months of 
1928 shows an increase over the figures for the correspond- 
ing 1927 period. The permits granted this year total $17,- 
533,200, contrasted with $14,973,492 for 1927. Building sup- 
plies are moving more freely. The real estate market is 
active, and it is said that speculative buying constitutes only 
a small part of the transactions. The Spring fertilizer 
season, now drawing to a close, has been the most successful 
since 1922. Not only does the volume show a 30 per cent. 
increase, but substantially better prices have been realized 
and manufacturers have been taxed to capacity to meet the 
demand. The petroleum industry continues to evidence slow 
improvement, but the furniture business still is in the dol- 
drums. Sales of men’s and women’s ready-to-wear garments 
are only fair. Men’s furnishings are moving rather slug- 
gishly, and requirements in the dry goods and notions line 
are being purchased conservatively. The millinery trade 
is quiet. 

Shipyards are busy, and there has been considerable im- 
provement in the can-manufacturing industry, owing to the 
arrival of the packing season. Wholesale paper business is 
about normal. Jobbers of stationery and office supplies re- 
port an improvement over last month’s sales. Wholesale 
florists are transacting a record business, but the musical 
instrument trade is rather quiet, and radio sets are not 
moving as well as they did earlier in the year. There is no 
improvement in the paper-box industry. More copious rains 
and warmer temperatures undoubtedly would expedite the 
movement of agricultural implements whose sales have been 
lagging. The footwear trade is hardly up to expectations. 
Houses specializing in traveling requisites report further 
improvement. Wholesale drug distributors say that current 
business is about normal. The demand for cosmetics and 
other beautifying preparations is active. The paint and 
wallpaper trades are gradually improving, and the ap- 
proaching Summer is expected to stimulate the movement 
of seasonal merchandise, 

Maryland leaf tobacco receipts for the week total 445 
hogsheads, against sales of 451 hogsheads. The demand is 
good, although former prices are being barely maintained. 
The 1928 crop is being hampered by climatic conditions. 
Many plant beds have suffered from blight and flies, but the 
growers have begun transplanting. Owing to lighter ar- 
rivals of eggs, the market is more firm. The butter market 
has been fluctuating during the week, but today’s quotations 
are practically the same as those which obtained at the 
close of May. Production is showing a marked increase, 
but the increasing demand for milk jin other lines of industry 
may prevent a further depression of butter prices. The 
into-storage movement is small. Cheese is showing a firmer 
tone. 

The poultry market reveals little change. There is but 
small demand for old fowl, but young chickens are good 
sellers at firm prices. When the stock is of unusually good 
quality, premiums are being obtained. Berries are begin- 
ning to arrive in abundance, and the prices are now lower 
than has been the case for the past several years. Florida 
oranges are approaching their season’s end. Grapefruit 
and cantaloupes show a weakening tendency. Watermelons 
are beginning to arrive but the prices still are high. New 
potato prices have declined substantially, and while the crop 
prospects in some sections are not very promising, the in- 
creased acreage probably will offset decreased yields. Sea- 
foods, especially soft and hard-shelled crabs, are in good 
supply and are somewhat easier. 

MEMPHIS.—-Business is experiencing a normal Summer 
quietude, aggravated slightly by the fact that the cotton 
crop is late, and uncertainty prevails as to boll weevil. 
Until rains within the past few days, improvement was 
under way, and cultivation was making satisfactory prog- 
ress, but the situation is changed, and a further handicap 
added. Continuation of showery weather will increase the 
danger from the weevil. 
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Movements of feedstuffs and groceries is restricted to 
necessities, although volume is slightly better than it was 
last month. Lumber reports continue to be tinged with 
slight pessimism, and production has been further curtailed. 
The reflection of flood relief legislaticn is being shown by 
the realty market here and in the territory affected, while 
optimism is stimulated in other lines, although work wili 
all be preliminary for several months. 


Western States 


CHICAGO.—Merchandising, both at wholesale and retail, 
has taken a downward dip in the last week, under the in- 
fluence of adverse weather. The rains which were reported 
over practically the whole of the Mississippi Valley brought 
about a general slowing in wholesale dry goods during the 
first half of the week. Retail trade in Chicago was slow, 
due to low temperatures and rains. A heavily advertised 
bargain sale by a Loop store, however, drew good buying 
crowds. Several straw hat manufacturers with overstocks 
have been selling direct, bringing about a rather general 
cutting of prices which is unusual so early in June. 

Outside the merchandising lines, developments were in- 
clined to be favorable. Building permits for May were 
$40,067,300, the second highest May for the city on record, 
and a gain of more than $12,000,000 over those of last year, 
Combined sales totals of the city’s two largest mail order 
houses for last month were $40,073,920, against $33,741,000. 

Real estate moved more slowly, with orders for abstracts 
and guaranty policies of a large title and trust company 
off 2.35 per cent. from May, 1927, and the four months’ total, 
the lowest in four years. New car registrations for Cook 
County last month—considered the best index of Chicago 
automobile sales—totaled 10,955, against 9,236 in May, 1927, 
and 11,898 in May, 1926. 

Packing conditions showed little change. The livestock 
markets were inclined to firmness, with cattle irregularly 
lower at the opening, and regaining most of the losses in 
the later trading. The best grades of hogs at one time in 
the Tuesday trading touched $10, but receded slightly from 
the high at the close. 

Sellers devoted considerable effort to the movement of old 
stocks of packer hides, some of which dated back into April, 
with heavy native cows available at 22c. and the light avail- 
able at from 22%c. to 28e. Butter was irregular on the 
local mercantile exchange, with some grades showing losses 
of %c. early in the week. Eggs held fairly steady. 

Demand for coal was light in both wholesale and retail 
markets. Retailers reported a fair volume of orders on 
credit available. Shipments of lumber from the Chicago 
district to outside points for May were ahead of April, but 
were below those of May last year. Locally, heavy rains 
during the week hampered the movement of materials to 
new building jobs. 


CINCINNATI.—General industrial conditions have not 
changed appreciably during the week. An undertone of 
confidence is manifest in some quarters, notwithstanding 
irregularities that still are in evidence. A tendency to hold 
inventories to a conservative basis and more stability in the 
price situation have added strength in certain channels. The 
prolonged cool weather has restricted distribution uf season- 
able merchandise, although department store sales for the 
first five months compare favorably with those for the same 
period of a year ago. 

Automobile sales, which usually begin to taper off at this 
period of the year, have been holding up well. An active de- 
mand for medium and lower-priced cars continues, and the 
better grades have moved in satisfactory volume. The in- 
treduction of the new popular-priced models has partially 
affected the used car market, though the advancing season 
has stimulated buying in this branch. There lately has been 
a slight recession in machine tool production, kut the output 
during the first quarter was gratifying, as compared with 
that of previous periods. Orders from industrial users have 
been more divergent, although automobile manufacturers 
have been the principal buyers. Inquiries from aeronautical 
plants have become a factor in the machine tool industry, 
and one local manufacturer has received some fair-sized 
orders from this source. Movement of electrical supplies 
has been benefited by activity in the building trade, although 
sales in the aggregate have been slightly off. Profit margins 
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are close, but prices generally are staple, with the excep- 
tion of certain copper products which have fluctuated 
slightly. 

CLEVELAND.—Business during May registered a some- 
what quieter condition than that which prevailed during the 
two preceding months, but strictly seasonable lines of mer- 
chandise were more steady. Department store sales were 
slightly below the total for the same period last year, as 
were also the volume of sales in wearing apparel, furniture, 
groceries, dry goods, drugs, hardware and shoes, the last 
two items registering considerable decrease. Chain store 
groceries, on the other hand, did a somewhat increased 
business. Wholesale trade, as a rule, showed substantially 
the same percentages in the various items of merchandise. 
There is little manifestation of any upward trend in the 
general run of manufacturing. The clothing trades have 
about closed their Spring season, and activities are directed 
now to the preparation of Fall stocks. In this particular 
line, buyers in the retail trades are somewhat hesitant. Knit 
goods have slowed down somewhat, as has the trade in box- 
board containers. The paint industry was stimulated by 
warmer weather, and there is a slight improvement in build- 
ing operations, with a corresponding display of strength in 
various building supply trades. 

Reports from the country district indicate that backward 
weather in the Spring has caused some delay in farm activ- 
ity, which has reflected itself in a slower movement of mer- 
chandise among the rural merchants. April kept up the 
favorable volume of business in the iron and steel trades 
indicated in March, the automobile demand being the chief 
stay of the market, the railroads having lacked the life dis- 
played in the earlier buying this year. Some of the local 
steel mills are operating near to capacity, and most of the 
blast furnaces are following suit. Automobile manufac- 
turers report that sales are fairly good, and truck makers 
especially report an improvement in business during the 
past month. The lower price of crude rubber is having an 
easier effect on rubber tires, and indications point to a slight 
reduction in the price of staple lines. Coal remains dull, and 
buyers are indifferent as to the immediate future, on ac- 
count of ample stock being in the bins. 


TOLEDO.—Retail lines continue to feel the effect of the 
cold Spring weather. It is especially noticeable in men’s 
lines, straw hats, and other strictly Summer goods. Gro- 
ceries, Meats and canned goods are being bought more freely 
than dry goods and other staples. Employment continues 
to be good. 

The automobile industry is at peak production, one large 
producer having shipped 44,559 cars in May, as against 
27,564 in May of 1927. Their production for the first five 
months of 1928 ran over 156,000 cars, which was about 30,- 
000 ahead of the record for the corresponding months of 
last year. Unfilled orders promise continued activity, at 
least through June. The paint industry has shown increased 
demand. 

Parlor furniture factories report an improvement in 
orders from some sections of the country, particularly the 
South. Glove factories are running fairly actively, and 
machine and tool plants are operating at normal production. 
Distributors of footwear report a good demand, and there 
has been a gain in the plumbers’ supply line. 


DETROIT.—Business conditions locally reflect no ma- 
terial change in retail trade. While it is good with the de- 
partment and larger stores, it has been hampered, to some 
extent, by unfavorable weather conditions. The turnover, 
however, has been satisfactory, on the whole, with prospects 
believed favorable as the season advances and settles. 
Wholesalers and jobbers report that customers still are buy- 
ing discreetly, the small merchant finding trade dull. Ac- 
counts are being closely scrutinized, payments being, for 
the most part, slow on this class of business. 

Factory production is without special feature, automobile 
output leading in this class of industry, and conditions now 
reflected herein are not believed likely to change materially. 
General business may be characterized as more or less un- 
even, with some favorable symptoms, but the general tend- 
ency is te proceed with caution. 

TWIN CITIES (St. Paul-Minneapolis).—Jobbers and 
distributcrs of dry goods and notions report a moderate in- 
crease in sales during the last two weeks. Spring business, 


as a season, showed a slight increase over that of last year. 
Dealers have shown interest in the local Spring clearance 
sales, and numerous buyers are in the city. Prices have held 
firm. During May the demand for clothing slackened, due 
principally to weather conditions, but the volume for the 
season is running somewhat better than it did a year ago. 
Volume has been just about the same as that of last year 
in men’s furnishings, hats, caps and footwear. 

Hardware sales have increased about 5 per cent., and in 
drugs, chemicals, and oil the volume is steady, and con- 
tinues about the same. The agricultural implement busi- 
ness thus far this year has shown an average increase of 
about 10 per cent., but the best months of 1927 were June, 
July, August and September. In this territory, there have 
been nothing more than local showers, and while crops 
have not been damaged seriously, a general rain is needed. 


KANSAS CITY.—As business enters the last month of 
the first half of the year, there is a noticeable feeling of 
conservatism among representative jobbers of dry goods, 
furnishings, hardware and groceries due, principally, to the 
irregular volume of the past few weeks. Unseasonable 
weather is believed to be one of the principal factors of slow 
trade, but it is expected that most stocks, which are slightly 
heavier than usual, will be worked off during this month. 

The livestock market was active during the week, and 
prices were steady. The flour trade followed its usual slow 
course. The building of apartments continues at a fairly 
good pace. The. reports from most of the wheat-growing 
sections are favorable, and the cotton outlook is normal for 
this time of the year. Reports from oil and mining sections 


are not so good. 
(Continued on page 15) 





Dun’s Price Index Number 
Monthly comparisons of Dun’s Index Number of whole- 


sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing “oe -— Total 









$ 
1924, Jan. 1... 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.980 
Feb. 1... 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1... 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1... 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1... 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1... 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1... 33.523 16.047 20.205 19.419 37:925 22.515 35.851 185.485 
Aug. 1... 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1... 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1... 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1... 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 017 19.049 23:333 20.059 39.662 23.049 34.824 197.998 
1925, Jan. 1.. 59 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1.. 1 22.053 20.004 40.293 23.464 35,408 204.592 
Mar. 5 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 21.045 20.071 39.233 22.698 35.401 194.537 
May 20.161 19.761 38.282 22/508 35.613 193.281 
June 20.279 19.762 37.582 22.250 35.564 195.165 
July 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 22:611 19.612 38.173 22.251 85.896 198.133 
Sept 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 24.207 19.490 37.844 22.802 36.542 194.827 
Nov 25.809 19.686 37.423 23.055 36.734 197.159 
Dee 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1.. 5 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 23.078 20.731 34.606 23.271 37.177 189.335 
June 1.. 23.194 20.154 34.567 23.027 37.845 188.072 
July 1:: 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 20.501 20:118 34.120 22.905 37.474 185.129 
Sept. 1.: 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.: 21,948 20.028 33.201 23.145 37.637 187.367 
Nov, 1.. 24.405 19.984 32.788 23.691 87.540 187.904 
Dec. 1.. 20.127 24.998 20.183 32/318 23.884 37.715 187.746 
1927, Jan, 1... 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1... 30.042 19.781 22/573 19.897 32.372 23.371 37.435 185.471 
Mar. 1... 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1. 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1. 19.329 20.733 18.928 33.187 22.351 87.551 185.598 
Aug. 1. 20.024 20.251 19.053 33.841 22:014 87.542 186.335 
Sept. 1.. 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct 1, 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1.. 23.571 22.535 19.439 35.028 221007 37.432 191.715 
Dec. 1.. 241220 22'467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 1.. 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1... 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr. 1... 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1... 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1... 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 





According to reports by 858. mills, against 839 the week before, 
output of lumber in the United States during the week ending May 
26 showed an increase of 10,000,000 feet, shipments 14,000,000 feet 
and orders 12,000,000 feet, compared with the totals for the previous 
week. 
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ANALYSIS OF MAY INSOLVENCIES 


Record of Failures By Branches of Business, 
and Also Large Defaults 
Y,UPPLEMENTING the preliminary statistics published 
“ last week, further details of the insolvency record for 
May are given below. The present statement includes the 
tabulation of failures by branches of business, and also the 

report of large defaults. 

It was shown in last week’s issue of DUN’s REVIEW that 
the total number of commercial insolvencies in the United 
States during May reached a new high level for the period, 
but that the liabilities were the smallest of any month since 
last September. Of the 2,908 failures in May, 470 were in 
manufacturing lines, representing 23.4 per cent. of the 
aggregate number. This showing contrasts with a per- 
centage of 24.0 per cent. in May, 1927, when all defaults 
numbered 1,852 and the manufacturing insolvencies totaled 
444, The number of trading failures last month was 1,407, 
being equivalent to 70.7 per cent. of all defaults for the 
period, and this is somewhat higher than the 69.8 per cent. 
for the trading insolvencies in May, last year. Among 
agents, brokers, etc., classified as “other commercial,” there 
were 131 insolvencies last month, compared with 116 a year 
ago, the respective percentages being 6.5 and 6.3. 

In regard to the indebtedness, the $14,229,730 involved by 
the manufacturing failures during May represents 39.4 per 
cent. of the aggregate liabilities for the month, which were 
$36,116,990. In May, 1927, the manufacturing indebtedness 
was $13,801,558, or 36.5 per cent. of the $37,784,773 involved 
by all defaults at that time. In the trading division, last 
month’s liabilities of $18,900,104 formed 52.3 per cent. of 
the total indebtedness for the month, and this is slightly 
lower than the 52.9 per cent. represented by the $19,977,866 
involved by the trading insolvencies a year ago. Among 
agents, brokers, etc., last month’s indebtedness of $2,987,156 
is well below the $4,005,349 of May, 1927, and the respective 
percentages to the total amounts recorded are 8.3 and 10.6. 


FAILURES BY BRANCHES OF BUSINESS—MAY, 1928 


7-———_Number—_, o—— Liabilities 


















1928 1927 1928 1927 
MANUFACTURERS 9 10 $80,100 $317,848 
Iron, Foundries and Nails.... 27 18 577,985 596,100 
Machinery and Tools......... : 3 32,000 
Woolens, Carpets & Knit Goods. 2 ae ae 
Cottons, Lace and Hosiery.... 77 72 3,306,005 
Lumber, Carpenters & Coopers. 43 38 451,491 
Clothing and Millinery 12 6 87,100 
Hats, Gloves and Fu 6 5 , 219.129 
Chemicals and Drugs ; 1 5) 2'500 
Paints and Oils. 11 19 99 t 
Printing and En 2] 23 40 
Milling and Bakers 14 8 12 
Leather, Shoes and Harness... 6 1 9 ‘ 
"TOUROCO, GEE. ccc cv ccwereeseces P ra Onn’ 
Glass, Earthenware and Brick.. Pe 2 ont 176 8 gt 
All Other... ..-cccsevccccese sles — tia ac 
Total Manufacturing.....-. 170 444 437 $14,229,730 $13,801,558 
m =_— 
General ae tees eeee re 93 85 81 $1,200,205 $2 524,088 
Groceries, Meat and Fish..... 510 279 322 1,58 930 
Hotels and Restaurants....... 50 82 52 1,! 
AE, MAR 5 904.015 5 0:6 oe Ee oe 18 28 30 , 
Clothing and Furnishings..... 198 189 186 = 2, 
Dry Goods and Carpets...... 99 93 92 wy 
Shoes, Rubbers and Trunks... re £. mp 
Furniture and Crockery....... 65 67 55 
Hardware, Stoves and Tools.. 52 390 34 
Chemicals and Drugs........ : 41 
Paints etd . Olle... srccccsees i 4 3s 
Jewelry and Clocks.......... 14 74: ‘ mir 
jo0ks and Papers.........+- 12 48,200 103,563 
Hats, Furs and Gloves...... _6 ~ oes 74,400 
PONE ea Secs aSaesicie'e vs 251 5,807,731 4,179,251 
Tothl Treding.. ..000csccreas 1,216 $18,900,104 $19,977,866 
Other Commercial............ 77 2,987,156 4,005,349 
Total United States........ .730 $36,116,990 $37,784,773 





More failures occurred last month than in May, a year 
ago, in nine of the fifteen separate manufacturing groups, 
the exceptions being iron, foundries, and nails, woolens, 
carpets and knit goods, paints and oils, printing and en- 
graving, glass, earthenware and brick, and miscellaneous. 
No defaults were reported for May, this year, in woolens, 
carpets and knit goods, and paints and oils. There also were 
nine manufacturing classes in which the liabilities were 
larger last month than in'May, 1927, decreases being con- 
fined to iron, foundries and nails, machinery and tools, 
woolens, carpets and knit goods, chemicals and drugs, paints 
and oils, and miscellaneous. Among traders, only five of 
the fifteen separate groups disclose fewer insolvencies for 
last month than in May, a year ago, these being hotels and 
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restaurants, tobacco, etc., shoes, rubbers and trunks, fur- 
niture and crockery, and hats, furs and gloves. On the 
other hand, the trading liabilities make a favorable exhibit, 
with reductions in ten of the fifteen classes—namely, gen- 
eral stores, groceries, meat and fish, clothing and furnish- 
ings, dry goods and carpets, shoes, rubbers and trunks, 
chemicals and drugs, paints and oils, jewelry and clocks, 
books and papers, and hats, furs and gloves. 


LARGE AND SMALL FAILURES—MAY 


Manufacturing 


7 Total—_.-— $100 000 & More—,— Under $100,000—, 
No. Liabilities. No. Liabilities. No. Liabilities. Average. 














470 $14,229,730 26 $6,789,954 444 $7,439,776 $16,756 
444 13,801,558 24 7,881,051 420 5,920,507 
437 16,157,115 25 11,081,805 412 5,075,310 
400 18,183,856 30 12,650,367 370 5,533,489 
507 17,756,977 35 10,815,300 472 6,941,677 
401 16,686,434 21 10,832,944 380 5,853,490 
508 13,958,773 37 6,515,220 471 7,443,553 
294 1: 25 34 8,685,109 260 4,881,616 
135 5,053,683 8 3,484,307 127 1,569,376 E 
165 7,997,719 iT 5,397,097 148 2,600,620 10,515 
243 4,340,250 9 2,111,119 234 2,229,131 9,526 
343 4,939,547 10 1,625,869 333 3,313,678 9,951 
Trading 
1,407 $13,900,104 22 $6,348,556 1,385 $12,551,548 $9,062 
1,292 19,977,866 24 7,018,702 1,268 12,959,164 10,220 
1,216 15,709,760 23 4,729,457 1,193 10,980,303 9,204 
1,286 15,819,957 18 8,380,602 1,268 12,439,355 9,810 
1,215 15,346,023 15 2,414,825 1,200 12,931,198 10,776 
1,069 18,959,619 23 7,295,474 1,046 11,664,145 11,151 
1,377 25,446,464 31 11,320,099 1,346 14,126,365 10,495 
988 19,351,037 25 7,742,734 963 11,608,303 12,046 
363 79,95 6 1,444,546 357 3,035,404 8,503 
310 2 500,000 308 2,279,326 
572 1 300,000 571 3,553,095 
895 6 960,432 889 5,097,291 
All Commercial 
1928.... 2,008 $36,116,990 57 $14,538,404 1,951 $21,578,586 $11,060 
1927.... 1,852 37,784,773 56 17,362,392 1,796 20,422,381 11,371 
1926.... 1,730 33,543,318 51 16,497,177 1,679 17,046,141 10,153 
1925...6- Let 37,026,552 56 18,098,769 1,711 18,927,733 11,062 
1924.... 1,816 36,590,907 59 15,237,425 1,757 21,353,482 12,153 
I92a.cc0 Agaou 41,022,277 51 22,597,428 1,479 18,424,849 12,450 
1922 1,960 44,402,886 77 21,560,758 1,883 22,842,128 12,318 
1921.... 1,856 57,066,471 67 39,404,188 1,289 17,662,283 13,702 
BOZO «'6:<:6 547 10,826,277 17 5,828,853 530 4,997,424 9,429 
BOLO. 6:66 531 11,956,651 22 6,537,599 509 5,419,052 10,646 
BOtGss06 880 13,134,672 16 5,638,197 864 7,496,475 8,676 
1917 1,296 11,771,891 16 2,586,301 1,280 9,185,590 7,176 


Automobiles and accessories, May. 1928: 


Manufacturers 19, liabil- 
ities $297,060; trading 104, 


liabilities $1,983,274; total of all 179, 
liabilities $2,919,774. Manufacturers include all branches of the 
industry; trading includes all accessories and filling stations, and 
the total aiso includes garages, bus lines, ete. 

In point of number, the record of large failures for May 
is almost identical with that for the corresponding month 
of 1927, last month’s defaults for $100,000 or more in each 
case numbering 57, against 56 in the earlier period. The 
liabilities of such insolvencies last month, however, were 
$14,538,404, which is considerably less than the $17,362,392 
of May, 1927. The average of the 1,951 failures for less than 
$100,006 last month was $11,060, which is below the average 
of $11,381 reported for May, last year. The low average 
for May of recent years was the $10,153 of 1926. 





Commercial Failures in Canada 
HE compilation of commercial failures in Canada during 
May shows increases in comparison with the returns for 
the corresponding period of recent preceding years. In this 
connection, however, it should be pointed out that the state- 
ments for May for both 1927 and 1926 were unusually 
favorable. 

Numbering 161, last month’s Canadian defaults compare 
with 185 a year ago and 152 in May, 1926, while the present 
liabilities of $4,756,467 are much above the $1,802,947 and 
the $1,682,090, respectively, of the two earlier years. The 
latest totals, on the other hand, are well below the high 
points for the period, represented by the 308 insolvencies 
of May, 1922, and the indebtedness of about $6,800,000 
established in May, 1925. In 1919, when the business mor- 
tality in Canada was at a low ebb, the May failures num- 
bered only 58, while in that month of 1920 the liabilities 
were less than $800,000. 





Manufacturers report an improving demand for window 
and a well-maintained movement of plate glass. Although produc- 
curtailment, as a result of liberal buying earlier 
in the year, which is believed to have provided wholesalers and job- 
bers with ample supplies for the present, prices are steady. 


glass, 


tion shows some 
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Record of Week’s Failures 
NV ORE failures occurred in the United States this week 
-"" than a year ago, a total of 488 being reported. This 
compares with 441 in the corresponding week of 1927, the 
South alone showing a decrease frem the total for the earlier 
period. Last week, when the returns covered only five busi- 
ness days, owing to the holiday, there were 344 insolvencies, 
while in the six days two weeks ago the number was 426. 
Failures in Canada this week number 30, against 29 last 
week and 46 a year ago. 
Week Five Days Week Week 
June 7, 1928 May 31,1928 May 24,1928 June 9, 1927 


SECTION _Over Over ver Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 





a ee we. 183 © 195 88 128 8 123 -91 139 
South ...... ie ee 40-80 68 113 G4 128 
Miah co scceaes 69 115 37.82 60 117 57 109 
Pacific ..<csce i333) 80 20 »«B4 3 73 27 « «65 
ay eee wes» 291 488 185 344 238 426 239 441 
MOREE cscwiccnes 20 30 10 29 14 *30 24 46 


* five Days 





Boll Weevil Emergence Reviewed 

5 lai Department of Agriculture announces that boll weevil emer- 

gence at the various stations where cage records are being kept 
has been so delayed by unseasonable weather as to indicate little, 
if any, need for pre-square poisoning in the districts covered by 
the records. The chief purpose of maintaining these records is to 
build up a system under which farmers can be advised at to the 
exact need or absence of need for such early poisoning. Taking the 
Cotton Belt as a whole, the need year by year for such early 
poisoning is inconsiderable and is usually controlled by local con- 
ditions, and has little relation to the necessity for the more wide- 
spread poisoning which can be determined only by field investigation 
and counts of square infestation after square development is well 
started and after the weevils have practically all emerged. These 
early reports, therefore, in no sense constitute crop damage pre- 
dictions. 

The moss survival report issued about April 1 is made from 
moss or other material in which the weevils hibernate, collected in 
the open in late Winter, and indicates at a comparatively early date 
the approximate population surviving at the places where the 
records and counts are made. On the other hand, the cage records 
showing weevil activity or “emergence” amplify the survival records 
by showing the time and rapidity of emergence. The records of such 
activities in cages in March, and often throughout April, may, as this 
year merely reflect temporary or fluctuating conditions, and it is not 
until the weather has become so settled that weevils leaving hiber- 
nation can build up a population in connection with planted and 
growing cotton that such records of emergence consitute a definite 
indication as to where early poisoning is justified. If a farmer can 
be advised that in his general section a heavy early emergence is 
taking place, he knows that early poisoning would be justified; if 
an intermediate condition of emergence is indicated, he knows that 
early poisoning is justified only on those cuts nearest hibernation 
quarters; if the emergence is light or delayed, he knows that the 
early poisoning is not necessary and thus is saved wasting the time 
and money on the effort. 





Turkey’s Imports of American Leather 
A UNITED STATES GOVERNMENT report states that production 

of leather in Turkey has been consistently increasing during 
late years, but, despite this, the present output still is insufficient 
to satisfy requirements in that country. Late information credits the 
Ottoman Empire with 760 tanneries, the combined production of which 
supplies the trade there with about 70 per cent. sole leather require- 
ments, but only a small percentage of upper and other leathers used. 
On this account considerable quantities are imported annually, ob- 
tained chiefly from European tanners and from the United States. 
France and Germany supply by far the largest share of these im- 
portations, with the bulk of the remainder coming from the United 
States and Belgium. It has been only during the last ten years that 
United States producers were successful in securing any substantial 
share of this business. Prior to the war, the average annual value of 
the United States leather exports to Turkey was about $100,000, 
but in late years the aggregate has increased for an average annual 
volume of more than $500,000. 

Late reports indicate that Turkish consumers have shown increased 
interest in American leather, and that sales for the current year 
should be larger than for any previous year. Reliable observers 
assert that sales could be further enlarged if American tanners would 
increase their activities and offer as liberal prices and credit terms 
as do their European competitors. They point out that sales of 
United States leather in Turkey have increased despite the proximity 
f the competitors, which enables them to make quicker deliveries 
ind frequently to quote lower prices because of the shorter hauls. 
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REPORTS ON COLLECTIONS 


Boston.—Local department stores report that 48.6 per cent. of 
the open accounts outstanding on April 1 were collected during 
that month. This is an improvement over the situation prevailing 
at the first of the year. For April, the local apparel shops show an 
improvement of 0.5 per cent., and the local wholesale grocery con- 
cerns a loss of 1.1 per cent. New England department stores reveal 
a loss of 0.4 per cent., while collections with New England shoe 
wholesalers were 6.1 per cent. slower. 

Providence.—-Vhere has been but very little change in collections, 
which continue to average slow. 

Hartford—Reports received during the current week show that 
local mercantile collections are slow and unsatisfactory, despite the 
fact that there has been a slight improvement in country districts. 

Philadelphia.—In the yarn trade and with manufacturers of in- 
fants’ wear collections are somewhat slow; in the plumbing supply 
trade they bave shown an improvement; but with manufacturers of 
hardware they are but little better than fair. 

Buffalo.—Local mercantile collections are reported as slow, with 
no prospect of any immediate betterment. 

Syracuse.—The majority of the reports received during the week 
show that collections are still slow. 


Baltimore.—During the past week, there have been no consequential 
changes in the general collection situation, although there has been 
a slight improvement im some Jines. ‘This betterment has been 


counterbalanced by a retrogressive tendency in some other directions, 
so that the net result remains unchanged, 

St. Louis—There was but little change in collection reports 
received during the week. Jobbers, manufacturers and wholesalers 
in general are divided in their results, reporting conditions all the 
way from slow to fair. 

Oklahoma City—Although still generally slow, there has been an 
improvement in collection conditions in this district. 

Dallas.—On the whole, collecticns are rather unsatisfactory, re- 
quiring constant pressure. 

Jacksonville.—Local mercantile collections continue slow, despite 
isolated instances of improvement. 

New Orleans.—Reports received during the week show that collec 
tions continue rather slow in the city, although there has been an 
improvement in agricultural districts. 

Chicago.—There has been an improvement in collections, when 
compared with the cenditions prevailing a week ago. 

Cincinnati.—Although there has been a slight improvement in 
some lines, general collections continue to be sluggish. 

Cleveland.—In most branches of business, collections continue 
rather backward. 

Toledo.—Local mercantile collections continue to come in rather 
slowly, with the result that more claims are being placed for pro- 
fessional attention. 

Detroit.—Aceounts are being closely scrutinized, payments being 
particularly slow in most wholesale lines, 

Twin Cities (St. Paul-Minneapolis)—There seems to be a better 
tone to collections, which are classed generally as fair in this district. 

Kansas City—Local mercantile collections are regarded generally 
as satisfactory, averaging up well with sales. 

Omaha.—Collections were unchanged during the past week, and 
no improvement is expected until returns are received on the new 
wheat crop, of which marketing will start in August, 

Denver.—There was no improvement reported during the week in 
collections, which continue to be classed as fair. 

Los Angeles.—Conditions locally are reported as showing some 
improvement and these are reflected in more satisfactory collections. 
In some lines, however, they continue to be a little slow, especially 
in outlying sections. 

Portland..—There has been no material change in the condition of 
collections since a month ago, reports being generally fair, with 
some indications of a slight improvement. 

Seattle—With retail merchants collections are fair to good, while 
with wholesalers they average good. With instalment houses they 
are uniformly gocd. 

Montreal.—There has been an improvement in collections, the bulk 
of the reports received during the current week showing them to be 
fair. 

Quebee.—In country districts, collections still are rather slow, but 
there has been a slight improvement in city payments. 

Toronto.—Payments were reported almost uniformly good during 
the past week. 

Moose Jaw.—Despite remarkable gains in many lines of business, 
collections continue rather slow. 
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MONEY M ARKET RISK EXTENDED 


Call 





Rate 


‘Time 


Adv: ail to 7 Per Cent.— 


Also Higher 


rates reached their highest level in seven years, 

and the curtailment of credit was pronounced. Call 
loans at one time commanded 7 per cent. and, although re- 
ceding from that rate with the receipt of scattering amounts 
of funds from abroad and from other parts of the country, 
remained far above normal for this time of year. England 
took an additional $10,000,900 of gold from New York dur- 


Loan 
Funds 


\ ONEY 


ing the weck, and France is preparing for further with- 
drawals. The time money market also was firm, a new 


high record of 5% per cent. being established, and it was 
reported that the banks were even asking 6 per cent. for 
loans of fixed maturity, though no business was reported 
the latter rate. All other branches of the money market 
were firm and offerings were small, even at the maximum 
rates. 

Foreign exchanges generally were easier, a reflection of 
the high money rates in New York. These rates, it is under- 
stood, are attracting a considerable volume of European and 
Canadian money to New York, where large returns are 
available, even after payments of income tax here and al- 
lowance for the charge which local banks make for guaran- 
teeing loans placed fcr foreign interests. This caused a 
fractional reaction in sterling, though that rate still was 
fairly well supported. German marks also were lower, and 
a slightly easier range prevailed for most of the other Con- 
tinentals. The Canadian decline resulted in the shipment 
of $1,000,000 of gold to New York from the Dominion, and 
other similar transfers are expected. The South American 
exchanges reflected little change, while the Far Easterns 
continued to move erratically, as a result of the political 
developments in that part of the worid. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


> 










Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks... 4.87% 4.87 Hy 4.87% 4. 87% 1.87% 
Stecling, cables... 4.8844 4. 884 
Paris, checks..... 3.95 ¥ 
Paris, cables..... 3.93 th 
Berlin, checks.... 23 
Berlin, cables..... 
Antwerp, checks. 
Antwerp, cables 
Lire, checks... 
Lire, ‘ables. 
Swiss " ghetke.. ea 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables 


Pesetas, checks... 
Pesetas, 
Denmark, 
Denmark, cables 
Sweden, checks... 


cables 


checks 









Sweden, cables. ; 

Norway, checks... 

Norway, cables... : 

Greece, checks.... 1.3 

Greece, cables... . 1 

Portugal, checks... 4 

Portugal, cables 4.34 

Montreal, demand. 99.80 75 
Argentina, demand 42.71 ‘6: 
Brazil, demand. 12. 12:00 
Chili,’ demand. .. 12 12.20 ‘ ‘ 12.18 12.18 
Uruguay, dé mand. 2. 102.20 102.13 102.13 102.00 102.00 








Money Conditions Elsewhere 


Boston.—Total bills and securities of the Federal Reserve Bank of 
soston decreased about $32,000,000 between April 18 and May 16. 
Loans to member banks increased $1,166,000, but acceptances pur- 


chased decreased $27,361,000 during this period, and government 
$5,791,000 less. During the week the reserves de- 
$6,000,000 and the deposits about $5,000,000, but the 
circulation liability 0,000, so that the ratio is 

60.9 per cent. Bills 
$10,000,000, while bills 
$2,000,000 less. ‘Total loans 
banks, which 
May 16 


securities were 
creased about 
increased about $3.5 
cent. last 
the week 


down from 62.5 per week to 








about 
about 
reporting New England 
were at a new high level on April 18, had 
by more than $32,000,000. Collateral loans declined during the same 
period $21,511,000. Commercial were reduced $9,483,000, 
and holdings of security investments decreased $1,334,000. During 
the twelve months ending May 16, member banks reported increases 
as follows: Collateral loans, 25.8 per cent.; security investments, 
15.8 per cent.; commercial loans 3.1 per and total loans and 
investments, $193,2 230,000, 


during 
bought in the open 
and investments of 


discounted were 
market are 
member 
declined on 


loans 


cent. ; 
or 11.8 per cent. 

St. Louis.- 
from 


There has been a 


falling-off in the demand for 
sources, but an in- 


sight 


credit general industrial and commercial 
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crease in the requirements of agriculturalists. There has been a 
trend to interest rates. The average borrowings of the Fed- 
eral Reserve latterly have increased considerably. There has been an 
increase in commercial deposits and savings accounts. During the 
latter part of May they were the largest ever recorded. Current 
interest at St. Louis banks are: Prime commercial loans 
4% to 5% per collateral loans, 5 to 5% per cent.; and 
cattle loans, 54% to 6 per cent. 


firmer 


rates of 


cent. 5 


Banks still are well supplied with funds, but they are 
expansion of demands from agricultural sources. 
firmer in reflection of the general market and 
Reserve rates. 


Memphis. 
finding a seasonal 
Rates are slightly 
higher Federal 
Money is firmer, 
Customers’ 


with commercial paper 4% to 454 per 
loans on collateral are 5 to 5% per 
per cent., with occasional shading. 
loans to bank customers are 4% to 5% per cent 
5 per cent., in most cases, 


Chicago.- 


cent. cent., With 
brokerage loans on collateral, 5% 
Over-the-counter 
with the minimum 


Conditions in the money market are firm, with de- 
Commercial and industrial loan 


cent., with collateral and 


Cincinnati.- 
and supply 
remain unchanged at 5% 


mand active restricted. 


to 6 per 


rates 2 
brokerage loans ranging from 5 to 5% per cent. 
Cleveland.—Loan rates on mercantile and manufacturing borrow- 


ings continue firmer than they were earlier in the Spring. The Cleve- 
land Federal Reserve reported larger holdings of discounted 
during the past week, and a firm tendency in Reserve note circula- 
tion, but a somewhat weaker condition existing in the holdings of 
bills bought in the open market, ITederal note circulation 
there was a large falling off in debits to in- 
compared with those of last’ week, and a 
volume than for the weck of a year azo 
loans on stocks and bonds is somewhat off color, as 
net demand deposits. Most other items reported 
as compared with the figures 


bills 


Reserve 
has increased, but 
dividual 
somewhat 


accounts when 


lesser same 
The volume of 
is also the item of 
upon indicate a fairly steady condition, 
of the preceding week. 

Paul-Minneapolis).—During the current week, 
with demand for money Commercial and 
to 6 per cent. Commercial paper 


Cities (St. 
heavy, 
industrial loans are quoted at 4% 
is 4%, to 4% per cent. 

Federal Reserve Bank statement for the past 
change over that of the week previous. 
of moment in supply, demand 


Twin 


deposits were good. 


Kansas City.—The 
week material 
Local banks have noticed no changes 


showed no 


or rates. 





Bank Clearings Notably Large 

THE volume of bank clearings continues to be notably 

heavy, the aggregate this week for all leading cities of 
the United States being $12,998,650,000. This is 28.7 per 
cent. above the total for a year ago, and shows an even 
larger gain over the figures for the same period of 1926. 
New York City’s clearings this week of $8,974,060,000 are 
38.4 per cent. larger than those for the corresponding week 
of 1927, while at outside centers this week’s clearings of 
$4,024,650,000 are 11.3 per cent. in excess of those of a year 
ago. Increases are shown at eighteen of the twenty-two 
outside cities included in the statement, with marked gains 
at Philadelphia, Baltimore, Pittsburgh, Chicago, Detroit, 
Cleveland, St. Louis, Omaha, Minneapolis, Louisville, Rich- 
mond, San Francisco, Los Angeles and Seattle. 

Pindues for the week and average daily bank clearings 
for June to date, and for preceding months, are compared 
herewith for three years 


Week 
June 7, 


Week 
June 10, 1926 
$480,457,000 
543,000,000 


Week Per 
1928 June 9, ‘f Cent. 
$ 9 






$518,000,000 
643,000,000 


BOS . ccetsvees 
Philade Iphiz a 





559,000,000 v 
91,099,000 +19.0 






























Baltimore .....- 108,440,000 107,863,000 
Pitts burgh Seve Sass ) 181,902,000 +12.4 177,900,000 
BOO iis kcucs 55,116,000 + 0.8 50,900,000 
Chica@o ...ccece 785,851,000 +13.8 707,432,000 
Detroit ones 162,517,000 +26.5 165,146,000 
Cleveland .....<. 119,636,000 +11.4 115,465,000 
Cincinnati ...... 77,095,000 74,610,000 + 3.3 72,672,006 
ee oo a 159,700,000 145, 500.000 + 9.8 145,400,000 
Kansas City..... 133,¢ .000 148,300,000 — 7.0 132'000.000 
CORR <<. o:%0.6-00050 47,152,000 42,487,000 +11.0 40,701,000 
Minneapolis 91,314,000 31 6,000 +48.4 80,441,000 
Richmond ...... 41,964,000 31,000 — 9.6 54,947,000 
BORER cc's corns 41,214,000 43,674,000 — 5.6 60,756,000 
Louisville eae 35,688,000 35,109,000 + 1.6 35,704,000 
New Orleans..... 338,000 50,668,000 + 1.3 59,667,000 
a Ts ea ,189.000 103,000 + 0.2 49, 885,000 
San Francisco... 233,700,000 500,000 +32. 

Los Angeles,.... 000 9,038,000 +26 

Portland 000 A 000 + 7 

es a ee 7,000 46, 956,000 +18, 

















Total ......... $4,024,650,000 $3,616,247,000 +11.3 $3,516, 29 13,000 
New Xo08k.: 2.0 8,974,000,000 6,486,000,000 +38.4 5,092 ‘000. 000 
Wotel Ae as éccax $12,998,650,000 $10,102,247,000 +28.7 $8,608,293,000 


Average daily: 


June to date..... #3 ser eee eee $1,880,019,000 


imbo 


$1,575,798,000 
521. 





SS Aer 3,000 1,597,974,000 +. 
SS PPR ee ‘000 ~~: 1.602'693'000 i oe * p 
First Quarter.... T: 863 3,162,000 1,654,409,000 2.6 1,657, 622. 000 
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GAIN IN FARM IMPLEMENT SALES 


~ 


Volume of Business Running Ahead of the 1927 
Total, with Outlook Bright—Prices Easier 


HE retarded progress in Spring farm work has _ not 

hampered excessively the distribution of agricultural 
implements. While demand in various parts of the country 
lacks uniformity, the general volume of sales is ahead of the 
1927 record at this time. The average gain varies from 8 
to 12 per cent. The year started with indications of a large 
increase in sales during the first four or five months, but 
the cool weather throughout almost the entire Spring was 
the chief unfavorable influence, according to reports to 
Dun’s REVIEW. 

There is an excellent demand for tractors, and there is 
considerable inquiry for corn implements, particularly 
shellers. A number of future orders have been booked for 
the latter. Garden tools, lawn mowers and other minor 
staples have been selling well, it is true, but sales of the 
larger tillage equipments are backward. Shipments of agri- 
cultural implements abroad during each of the first four 
months of the current year have been greater than those 
in the same months of 1927, the gain in value being a little 
more than $6,500,000. 

The fluctuation in prices during the last six munths has 
been insignificant, except that they are easier, as a whole. 
The few revisions which have taken place have been down- 
ward. Most distributors and branch houses are carrying 
about norma! inventories, and factory shipments are almost 
invariably prompt. This, despite the fact that manufac- 
turers are restricting output as far as possible to current 
demand, in order to avoid operproduction and the accumu- 
lation of excess stocks. While the grain crop may be some- 
what short, the outlook, on the whole, is better than at any 
time during the past two years. 

PHILADELPHIA.—As agricultural districts are from 
fifteen to forty days late in their work, domestic sales of 
farm implements are 5 to 10 per cent. below those of last 
year, despite a slight gain in some special new lines and 
tractors. The late Spring trade is expected to show an in- 
crease over last year’s total. Fall trade will depend largely 
on harvest returns and general business conditions. Prices 
are steady, and there seems to be no basis for an early 
change in prices. 

ST. LOUIS.—This is not a manufacturing district for 
farm implements. While some dealers and agents report 
slight increases in sales, others find that volume for the 
first five months is below that for the same period of 1927. 
Prices are about the same, if anything, they are inclined to 
be lower. However, no particular change in this respect is 
anticipated in the immediate future, 

Agricultural conditions in this district have not been any 
too favorable. There was a small Winter wheat crop, and 
field operations were seriously delayed by excessive rains 
and cool weather. During the past thirty days, however, 
good progress has been made, and conditions generally are 
better than they appeared a short time back. 

The outlook for the balance of this year is favorable, de- 
pending, of course, on crops this Fall. At present, farmers 
seem to be halting in their purchases, attributed partly to 
political agitation, and discussion of the McNeary-Haughen 
bill for government relief. The chief cause, however, is lack 
of ready money. 

BALTIMORE.—-This is no manufacturing point, but it 
is a distributing center for a territory having a consider- 
able radius and lying principally to the south. Current 
trade is hardly so good as it was during the first June week 
of 1927, but the total sales for the first five months of this 
year exceed by about 8 per cent. the volume for the corre- 
sponding 1927 period. The cool temperatures of the Spring 
season undoubtedly have retarded the movement of mer- 
chandise, inasmuch as the weather is always an important 
factor in the seasonal distribution of farm implements. 
Garden tools, lawn mowers and other minor staples have 
been selling well, it is true, but sales of larger tillage equip- 
ment are backward. 

In agricultural regions, planting has been late and grow- 
ing conditions have not been especially favorable. These 
two facts have caused farmers to defer their usual Spring 
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buying. Most local distributors and branch houses in this 
teritory are carrying about normal inventories and factory 
shipments are almost invariably prompt, despite the fact 
that most manufacturers are restricting output as far as 
possible to current demand, in order to avoid overproduction 
and the accumulation of excess stocks. Plants are said to 
be running on reduced schedules, but it is believed that the 
industry, as a whole, is in a better financial condition than 
it Was one year ago. 

Prices have not changed appreciably since the advent of 
the current year, and for the present they are believed to 
be fairly well stabilized. No developments are now foreseen 
which are likely to- disturb in the near future present price 
lists. The cost of labor remains unchanged, and raw ma- 
terial quotations continue to be fairly firm. Collections are 
below the seasonal average, and this condition is thought 
to be due largely to the lateness of the season. The present 
outlook is somewhat unsettled. Warm weather and more 
abundant rains undoubtedly would benefit the industry im- 
mensely. 

ATLANTA.—tThe sales of agricultural implements in 
this section are slightly ahead of those for the first five 
months of 1927, some distributors reporting as much as a 
15 per cent. gain. A greater volume was anticipated early 
in the season, but demand was restricted, owing to the late 
and unfavorable Spring weather. 

Prices throughout the entire list are about the same as 
they were a year ago, and no changes are expected in the 
near future. Collections are reported as somewhat better 
than they were last year, and, on the whole, they are con- 
sidered satisfactory. Dealers are more optimistic than they 
were a few weeks ago, looking forward to a good Fall trade. 
Much, of course, will depend on the progress of crops, and 
conditions during the next sixty to ninety days. 

DALLAS.—Farm implement distributors in this territory 
have experienced a very satisfactory volume of business 
since last Fall. The depression that has existed in this line 
since 1926 seems to have been materially overcome, and 
practically every dealer consulted expressed confidence in 
the continuance of the existing condition. A number of 
houses report that their sales have practically doubled dur- 
ing the past six months. 

Prices remain stable, little change having taken place for 
some time, and none is expected in the immediate future. 
There is a slight increasing demand for heavy machinery, 
but the increase in volume is about equally divided among 
all classes. Present indications are that the grain crop will 
be somewhat short, due to dry weather but, on the whole, 
the outlook is better than at any time during the past two 
years. 

CHICAGO.—The first three months of the year registered 
a decided increase in domestic sales in all lines of farm 
equipment over the record for the same period of a year ago. 
Some decline in percentage of sales was evident in the suc- 
ceeding two months, but they still are in excess of those of 
1927. The decrease referred to was in both light and heavy 
farm machinery. Barn equipment, on the other hand, has 
maintained the high sales level of six months ago. Export 
sales have shown a consistent gain since the first of the year. 
Production has increased too, and there has been a corre- 
sponding gain in employment. Surplus stocks have been 
lowered. Collections are reported as fair. 


KANSAS CITY.—Volume of sales in the agricultural 
implement trade appears to be somewhat better than it was 
at this time in 1927, distribution of tractors, combines and 
the heavier pieces of equipment being particularly heavy. 
Soil and crop conditions throughout the trade territory are 
classed generally as good, although there are some spots 
where reports are shaded. In addition to the heavier lines, 
it is found that the general items have been moving well. 
As a whole, the situation can be called satisfactory. 

TWIN CITIES (St. Paul-Minneapolis).—Sales of agri- 
cultural implements during the five months of this year have 
shown a gain. The average is around 10 per cent., when 
compared with the record of 1927 for the same period. 
While sales have fallen off recently, due to the unusually 
dry weather, dealers generally are of the opinion that rain 
in the near future will stimulate demand. Prices have not 
changed appreciably during the last six months, and are 
steady at present. 
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While the dry spell has caused no serious damage to 
crops, as yet, as there have been a few local showers, a gen- 
eral rain over the entire Northwestern territory is needed 
badly. Last year the volume of agricultural implement sales 
was increased greatly during June, July, August and 
September, and while prospects are favorable for a heavy 
movement of equipment during the same months this year, 
much will depend upon weather conditions during the next 
few weeks. Collections are classed as not better than fair. 

OMAHA.—This is an important distributing point for 
agricultural implements, branch houses being maintained 
by practically all of the large manufacturing concerns; in 
addition, several implement jobbing companies are located 
here. The general report in this market is decidedly favor- 
able, increases amounting to 50 per cent. in some cases for 
the period from November 1 to June 1, compared with the 
record for the same period a year ago. 

There has been an excellent demand for tractors, several 
of the companies reporting “back orders,” and there have 
been increases in the general line. There already is con- 
siderable inquiry for corn implements, particularly shellers, 
and a number of future orders have been booked. Collec- 
tions are much improved and some of the concerns regard 
them as normal. The crop prospects for Winter wheat are 
better than normal, though the crop probably will be less 
than that of last year which was a record-breaker. 

Corn planting has been completed, and farm work is well 
advanced. Prices for all classes of grain, as well as live- 
stock, are considered as better than normal, and there is an 
optimistic feeling prevailing in the local implement trade. 

DENVER.—This is mainly a distributing center for farm 
implements. Dealers and distributors report an increase 
of 10 to 20 per cent. in sales for the first four months this 
year over those for the same period of the preceding year. 
There has been no noticeable change in prices from those 
prevailing a year ago, and no particular change is antici- 
pated in the near future. There is a good demand for imple- 
ments, especially for power machinery. There has been 
ample moisture in this district, and crops generally are in 
good condition. Outlook for the trade is considered favor- 
able. 

SAN FRANCISCO.—Business in agricultural implements 
is showing a definite forward movement, as farming and 
orchard conditions in this State are generally good, and crop 
prospects are favorable. Prices are somewhat easier, but 
they are fairly firm, and very little change is anticipated 
in the near future. The export business, with the exception 
of China, is in a healthy condition, markets for these prod- 
ucts showing a constant broadening. 

SEATTLE.—The volume of business done by agricul- 
tural implement houses for the year so far is about the 
same as that for last year. There have been fluctuations in 
the total for the various months, but the average is about 
the same. May business declined 10 per cent. with some 
establishments. Inquiries are being received in good volume 
for Summer and harvest equipment. Judging from the 
volume of inquiries, Summer business will be as good, pos- 
sibly better, than it was last year. 

The level of prices has not changed since Fall. Small 
fluctuations have been as much on one side as the other. 
Collections continue reasonably good. 

A larger volume of tractor business is anticipated by 
houses handling other than Ford machines, because of the 
Ford product being out of the market. The lateness and 
adverse weather of the Spring retarded trade to some extent, 
but it is expected that this difference will be made up. A 
generally favorable crop situation throughout the district 
is reported. 

PORTLAND.—Prospects for the agricultural implement 
trade are better than they have been for several years. The 
farming situation is good, with full crops promised this year 
and priced well up to, if not above, the level that has pre- 
vailed for the last few seasons. The volume of buying, 
however, has not come up to the expectations of dealers, 
though business has shown some gains in recent weeks. 
Faimers are inclined to purchase only such implements as 
they absolutely need, explaining their conservative attitude 
by the high prices current on other commodities and by high 
labor costs. Agricultural implement prices are about the 
same as they were a year ago. 
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STEEL OUTPUT FALLING SLOWLY 





Gradual Seasonal Decline in Operations—Pig 
Iron Prices Unusually Low 

‘HE rate of new business in finished steel products has 

been gradually falling behind output and shipments, 
liquidation of unfilled tonnages now being reflected in an 
easing’ off in operations. This situation is characterized as 
more or less seasonable. Active capacity in the entire Pitts- 
burgh territory is estimated at barely 75 per cent., and 
certain plants are averaging 60 to 70 per cent. No imme- 
diate increase in orders is anticipated, a hand-to-mouth 
buying attitude being more in evidence and a further taper- 
ing in production is considered likely. 

For bars, shapes and plates, the price announced of 
$1.90, Pittsburgh, on third quarter contracts has been 
adopted by practically all mills. This is an advance over 
the current quotation of $1.85, Pittsburgh. The upward 
revision at this time may firm up the price situation, which 
has given indications of irregularity with some descriptions, 
weakness in sheets being noted in certain markets. Other 
finished steel products are fairly steady, though cold-rolled 
strips and hot-rolled descriptions have shown some moderate 
spread. 

Pig iron prices have touched the lowest level in more 
than a decade, averages for May indicating a further de- 
cline to $16.25, Valley, for basic and $17.28, Valley, for 
Bessemer. Current quotations have receded to $16 and 
$17, Valley, respectively. Connellsville furnace coke still 
is quoted around $2.60, at oven, with shrinking output evi- 
dently sufficient for all demands. Heavy steel melting scrap 
is, on the average, $15, Pittsburgh, with moderate activity 
only, and declining pig iron quotations are a weakening in- 
fluence in the scrap market. 

DAILY AVPRAGE PRODUCTION OF COKE PIG IRON IN THB UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1924—GROSS TONS 
(From The Iron Age) 








1928 1927 1926 1024 

Ts ECC EET eee 92,573 106,974 07,384 
es IN keer 100,004 104.408 106,026 
RP RAT ree Ree ene 103,215 111,032 111,809 
NS 2 in al aracu lore Avera conees ork 106,183 115,004 ie 
ME waite versa aa eee 31 112,304 £55 
rr Oa eet oer rene Bieieraewe 107,844 67,541 

COS-RALE YORE coscecivas eervrere 109,660 95,794 
MOC CTE Te Eee 103,978 
MRS ia dea-.0'08 psiseie ave a 4 





September 
Detober - 
November 
December 
Year 


97,528 
100,767 
99,712 104,858 
99,266 107,043 99,738 








Other Iron and Steel Markets 


Buffalo.—The steel industry is moving along without any apparent 
change. Business is uneven and is being governed by actual de- 
mand. The past week has developed little in the way of futures, 
and larger mills have dropped down from 70 to 60 per cent. capacity, 
with smaller mills following along at about the same _ proportion. 
Pig iron is sluggish, and is governed by actual requirements. Buyers 
do not seem to be anticipating to any extent. 


Chicago.—The local steel industry continues to thrive on a multi- 
tude of small orders, with ingot output shaded to slightly below 90 
per cent. and rail output off 5 per cent. to about 85 per cent. of 
eapacity. Current buying of steel is the best in six weeks, and no 
let down is expected before July. Sales of soft steel bars are about 
equal to shipments. Railroad buying in the last week included 
10,000 tons of standard steel rails, and about 5,000 tons of track 
material. One large system put out an inquiry for 12,000 tons of 
track accessories, about half of which is expected to go to Western 
makers. Specifications from car builders are fairly steady. New 
contracts include 200 flat cars. The sheet steel situation is a weak 
spot, with prices soft, a dearth of new orders, and production sharply 
curtailed. Ruling prices were unchanged, with a greater tendency 
to steadiness in competitive territory, as a result of [astern price 
advances. Pig iron was quoted at $18; hard steel bars. $1.90; 


soft steel bars, $2; shapes and plates, 2. 





According to a statement recently issued by the Copper and Brass 
Research Association, sales of standard I. P. S. brass pipe in 1927 
amounted to 62,934,300 pounds as compared with 16,016,500 pounds 
in 1922, with indications that sales this year will show a further 
gain over those of last year by fully 18,000,000 pounds 
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WEAKNESS IN HIDES DIMINISHES 


Indications That Decline Has Been Checked— 
Volume of Trading Larger 

NDICATIONS point to the decline in hides having’ been 

checked. In domestic packers, sales last week developed 
to good proportions, and reports this week estimate trading, 
up to after mid-week, of 70,000 at steady prices, and a slight 
advance on extreme light native steers. Regular heavy 
native steers touched 22%c. and sold again at this figure 
this week, including some early June’s; on these, there is 
no allowance for grubs. Branded steers and cows have held 
unchanged at 22c. for heavy Texas, butt brands, and 
branded cows, and Colorados and light Texas are at 21%c. 
Light native cows sold at 22%c. following sales at this 
basis this week, packers declined 22%c. and are naming up 
to 23c. There were rumors that 22%c. had been paid, and 
extreme light native steers brought up to 23c., indicating 
a stronger market for light stock. This also was evidenced 
by trading in Chicago small packers at 22%c. for heavy and 
23c. for light native cows and steers of June production, 
and brands brought up to 22c. 

Country hides have ruled quiet, but the undertone looks 
better, owing to late developments in packers. Extremes, 
25 to 45 pounds, are listed at 22%c. and buffs at 20%c. on 
sales, with dealers now generally asking 1c. higher. 

At the River Plate, conditions reflected the situation in 
domestic packers, and sales rates have ruled steady during 
the interval since the last review. Argentine frigorifico 
steers have continued at 24%c. to 24\c., c.&f. sight credit 
equivalent per pound. Common varieties of Latin-American 
dry hides declined a full 1c., which is in line with lower 
prices in general markets. Coast Colombians sold at 3lc. 
for Santa Martas and 30c. for Savanillas. 

Calfskins declined sharply on New York city’s on clear- 
ance trading up to 45,000 by two dealers, first business be- 
ing at $2.25 for 5 to 7 pounds and $3 for 7 to 9’s._ Later, 
a further 10c. drop occurred with sales of those weights 
at $2.15 and $2.90, respectively. The 9 to 12-pound 
weights last sold at $4.10, but the light and middle weights 
have dropped about 20c. per skin. In the West, packer calf 
again sold at 30c. Packer kips in the West are well cleared 
off at 27c. for natives, 26c. for overweights and 25c. for 
brands, with Southern point natives and overweights going 
at the usual Ie. less. 





Leather Business Still Inactive 

OLE leather tanners admit the slack business now evident, but 

insist that prices are holding firm. There is talk among buyers 
of weak spots appearing, but these have not been located among 
tanners; at least, not on regular lines of backs and bends. On 
such limited trades as are passing in backs, full rates are realized, 
or up to 68e., tannery run, for oak and 66c. for union in choicest 
stock. Some Boston buyers lately visiting the New York and Phila- 
delphia markets have admitted that they were unable to purchase 
Standard leather at any recessions, but they are restricting pur- 
chases, figuring to operate at lower levels later. Dealers supplying 
the findings trade are far from confident over developments. 

Offal, the same as whole leather, is quiet, but sellers claim that 
steady prices are realized on such sales as are made. Several cars 
of choice tannages of bellies have been moved at prices up to 37c. 
for wide scoured oak stock in 6-iron and up, with under 6-iron, 
also union trim, at 35c. for steers. Union cows are at 32c. Several 
cars of single oak shoulders were lately sold by one tanner at 54e. 
for oak and 52c. for union, which cleaned up the particular holder 
of these. In a general way, however, shoulders are reported to be 
more plentiful. 

In upper leather, patent continues in an unsatisfactory position, 
and special complaint is heard in Boston. Seemingly, there are no 
indications of immediate improvement. Lower prices that have been 
quite generally made have failed to induce any increase in buying. 
Boston reports fairly satisfactory trading in kid, while the raw 
goatskin market holds very strong, notwithstanding weakness in cat- 
tle hides and calfskins. New York notes weakness in lining stock. 
soth side upper leather and calfskins remain weak, with very little 
business. 





Sales of cloths at Fall River last week were estimated at 25,000 
pieces. The mills in that city are operating at less than 25 per 
cent. of capacity. 


TEXTILE MARKETS STILL QUIET 


Prices on Several Lines Showing More Signs of 
a Declining Tendency 

PRIMARY dry goods markets have continued quiet, and 

there has been a more noticeable tendency toward an 
easing’ in prices in some divisions. In cotton goods, both 
yarns and gray cloths have yielded somewhat. Raw silk 
touched the lowest point in several months, and stimulated 
some buying. Although the building expansion in the rayon 
industry continues active, involving several millions of 
dollars in new projects and additions to old ones, rayon 
yarns have been in moderate demand, especially for cotton 
mill purposes. 

The retail trade in Summer merchandise was held back 
by the unfavorable weather of the early part of the week, 
and there is a continued delay in distributing wash fabrics, 
cotton dresses, Summer silks, lightweight underwear and 
similar lines. Early reports from wholesalers who closed 
their semi-annual inventory period on June 1 indicate a 
fairly prosperous season, and stocks that are considered 
small, in view of the reduction of inventories that has been 
the policy in recent years. Retail clothiers have not been 
ordering Fall goods as freely as was expected, and this 
is beginning to delay Fall clothing production in some 
places. 

Cotton mill production continues light, and there has been 
no change in the very great curtailment in the fine goods 
division consequent on the strike in New Bedford mills. 
Large silk manufacturers continue to produce more strictly 
in accord with the light demand, and there are fewer com- 
plaints of congestion than were current last year. In wool 
goods, orders in hand are sufficient to keep some plants 
moderately active, but, on the whole, the industry is not 
well employed. There is a fairly large movement of mer- 
chandise under way, following the sales made a month or 
six weeks ago at low prices, but the recent ordering has 
been exceptionally light in first-hand channels. 





Cotton Goods Slightly Lower 


RICES on print cloths and sheetings in narrow widths have de- 

clined %e. to Ye. a yard on some constructions and the general 
tone of the market has been easier, despite the higher cotton levels. 
Sales have been running below the current rate of curtailed produc- 
tion, and some accumulations are being reported. Business in ging- 
hams has developed slowly, following the recent price reductions. 
Sales of wash fabrics have been held back by the cool and wet 
weather, and some of the converters have been making price con- 
cessions to move styled lines. Less active sales are reported in 
eolored goods, although some mills still have subtantial orders in 
hand. ‘Tire fabrics and wide goods for automobile purposes are 
comfortably sold ahead, while cotton duck is slow. 

Printed and checked velvets for Fall are being bought steadily by 
many of the cutters and retailers. Printed silks continue to induce 
buying, and the converters of silks expect that crepes will retain 
a prominent place in the trade during the Fall. Some of the better 
ecrades of raw silk were quoted very close to $5 per pound early in 
the week. 

A light business continues to mark the wool goods industry, and 
the clothing manufacturers have been quite disappointed by the 
lack of interest in new lines shown by many retailers. Complaints 
still are heard of the light trade in Spring worsted dress goods, and 
some reductions have been made to move seasonable lines of Summer 
flannels. 

Rayon yarn prices are to continue unchanged through June, July 
and August. Business from cotton mills is developing slowly, but 
knitters and hosiery mills continue to buy steadily. Rayon dress 
materials are stated to be selling relatively better in the finer grades 
than was the case a year ago, in retail channels. 

Business in cotton yarns has been very light, although curtailment 
of production in combed yarns is unusually large. Announcements 
are expected at any time of the success of the attempt to consolidate 
Southern yarn mills equipped with more than 1,000,000 spindles. 





Cable advices received in the market indicate that satisfactory 
progress was ‘not made in arrangements attempted for the reclas- 
sification of silk at Japan, but it is believed that by the time the 
futures market on raw silk is opened in New York, about September 
1, a basis of classification for trading purposes will be fully agreed 


upon. 
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MODERATE DECLINE IN COTTON 

Better Weather Reports, in the Main, Tend 

to Depress Prices 

THE main trend of cotton prices this week, reflecting better 

weather news, was in a downward direction, although 
net losses up to the close on Thursday were small. The 
market began the week on a higher scale, owing chiefly to 
better cables and further rains and low temperatures in 
parts of the belt where they were not wanted. It was not 
long, however, before a reaction came, under pressure of 
heavy liquidation induced principally by forecasts of fair 
and warmer weather in the western section of the belt. At 
that time, the decline in stock prices also was a depressing 
factor in cotten. With the weather and crop news of an 
improved tenor on Tuesday, the recession in quotations for 
the Scuthern staple was extended, considerable liquidation 
again being in evidence. The weekly report by the govern- 
ment on Wednesday, moreover, was more favorable than 
had been anticipated, telling of good progress in several 
States, including Texas. In addition, spot markets were 
lower, while both domestic and foreign dispatches on trade 
in goods were not stimulating. Business in the Worth Street 
district was, in the main, quiet, and the demand in Man- 
chester was only moderate. The bearish influences enumer- 
ated outweighed those of an opposite nature, but on Thurs- 
day there was a change in the character of the speculative 
dealings. It was evident then that the technical position of 
the market has been strengthened by the preceding liqui- 
dation, and a fairly sizable advance in prices occurred on 
fears of more rains in the belt where they are not needed. 
Contracts appeared to be scarce, with an abatement of Wall 
Street selling, and some interests were credited with taking 
a more aggressive stand on the long side. One bullish fea- 
ture in the late trading was the report of larger buying of 
some constructions of print cloths, though at lower prices. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. 
July 20.82 20.66 20.36 20.51 
October 21.05 20.88 20.55 20.68 
December 20.89 20.70 20.52 
January 20.83 20.59 20.43 
March ..... 20.75 20.55 20.37 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
June 1 June 2 June 4 June 5 June 6 June 7 
New Orleans, cents..... 20,52 20.59 20.63 20.33 20.51 
New York, cents 21.05 21,15 21.15 20.85 21.00 
Savannah, cents 20.60 0.69 iapive 20.77 20.47 20.61 
Galveston, cents... 20.55 20.65 20,90 20.75 20.45 20.55 
Memphis, cents......... 19.80 19.85 20.05 19.90 19,60 20.00 
Norfolk, cents......... 20.69 20.67 20.94 20.75 20.44 20.63 
Augusta, cents......... 20.75 20.75 21.06 20.88 20.56 20.69 
Houston, cents......... 20,50 20.65 0.75 20.50 20.25 20.35 
Little Rock, cents...... 19.82 19,82 20.00 19.82 19.58 19.72 
St. Louis, cents........ 19.82 0.00 20.00 20.00 20.25 20.00 
Dallas, cents. 20.00 20.30 20,10 19.85 19.95 


Cents. ...> 


Philadelphia, 





Wilton Rugs Reduced in Price 
A NEW Fall season on Wilton fine rugs of domestic manufacture 
was opened during the week, and prices named were an average 
of 5 per cent. lower on some of the leading lines. This action was 
taken to bring the finer lines in harmony with the lower prices 
named a month ago, when Axminsters were shown for the new season. 
New lines of linoleums were opened, and the season starts in with 
good prospects for a steady distribution of the finer grades. 

It was announced this week that cellulose acetate synthetie fiber 
has been perfected to such an extent that it has been applied suc- 
manufacture of a smooth-surfaced floor 
which is expected to compete with felt base and burlap foundation 
linoleum. 

The new product largely of the 
treated much after the manner of handling linoleum, but it is 
Stated that the material has a resiliency and flexibility not 
common to the present smooth-surfaced floor coverings. The patents 
are being protected in foreign countries, and an American corpora- 
tion has been formed to produce the new material. 

Further consolidations of many floor covering concerns are being 
discussed in the trade, the latest one being a merger of two large 
carpet manufacturing plants in Philadelphia. 


cessfully in the covering 


consists cellulose acetate pulp 


new 





Burlap markets have been firmer since it was announced at Calcut- 
ta last week that there will be no increase in production in the im- 


mediate future. 
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GRAIN TREND STILL DOWNWARD 





Price Decline Continues Under Influence of Im- 
proved Reports on Crops 


HE Chicago grain markets had two severe sinking spelis 

during the week, brought about by a combination of 
rains, better crop-growing weather, and heavy liquidation 
by tired long traders. Wheat closed fractionally higher on 
Monday, following the receipt of private wire advices pre- 
dicting a very light Canadian crop. Tuesday brought news 
of rains in Canada and heavy liquidation by the bullish 
speculative element, with losses of 4%4c. to 5c. recorded for 
the various deliveries. Foreign crop news was bullish, but 
was disregarded in the liquidation. A combination of short 
covering and private reports of a below-normal wheat out- 
look in South Dakota and North Dakota brought about a 
moderate upturn the next day, but the gains were more than 
lost on Thursday, when net declines of nearly 3c. were 


scored. The close was, however, above the lows of the day. 


Rains in Canada and the Northwest and weak Liverpool 
cables were against the bullish element. 
The lesser grains followed the leadership of wheat, al- 


though corn at times showed independent strength. Oats 
moved within a narrow range, with gains and declines held 
to fractions. Export demand for rye was slow and this 
grain was subject to wide price movements, in sympathy 
with the trend of the leading cereal. 

United States visible supply of grains for the week, in 
bushels: Wheat, 48,627,000, off 1,989,000; corn, 25,496,000, 
off 866,000; oats, 7,086,000, up 269,999; barley, 1,414,000, 
off 71,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MLS —g/s.wale no 4-4-a08see b9e 1.471%, 1.47% 1.438% 1.45 1.42% 1.41% 
September ..........- 1.48% 1.49% 1.45 1.46% 1.43% 1.42% 
DOCUNIDEL 6 oes cceceecns 151% 1.52 1.47 1.48% 1.46 1.44% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
[OS gee eres a ier ararie 1.0538 1.05 1.041%, 1.06% 1.05% 1.038% 
September ......2.ee¢ 1.05% 1.04% 1.03% 1.05 1.05 34 1.021% 
DOCEMIDER 6.6.0.6 000s 00% 90 893g SSIg 8914 87 3% 864. 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MN. fetes tas Paice 574 57 56% 565% 5h % bow 
September 6 ccccecses 471% 46% 46 465% 46% 461% 
DOCGIQUER © cc ces pees 48% 48 3g 48 45% 48% 47% 


Daily closing quotations of rye options in the Chicago 
market follow: ; 





Sat. Wed. Thurs. Fri. 
EN SS s aiates aes nea ace 29014 1.29% 1.27% 1.26% 
September ..+.-....-- 1.215 1.2214 1.19% 1.23% 1.21% 1.20% 
December ..ciccccce.s 1:23 1.23% 1.20% 1.24 pies 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








Wheat Flour, ———Corn——_ 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
OAOGT 5 és'0:0,0:8:058 674,000 458,000 5,000 1,124,000 
Saturday 597,000 219,000 19,000 820,000 
MECTGBY as + 000s 858,000 420,000 8,000 1,098,000 
FURNES ..w 05:60 562,000 167,000 27,000 Cn 
Wednesday ..... 420,000 270,000 15,000 DeG0Ge =n weve 
TRASGGRY 66.6 660 549,000 200,000 16,000 495,000 
OCR, o-5 ie Sis ate 3,660,000 1,734,000 90,000 4,726,000 —s_ a. coe 
Lam, YeOr..<:-.<<0% 3,802,000 2,014,000 93,000 6,073,000  —=—s acces 





Some Gain in Freight Traffic—toadings of revenue 
freight exceeded the 1.000,000-car mark for the third consecutive week 
during the week ended May 26, the American Railway Association 
announced this week. Loadings were 1,020,916 cars. Compared wit) 
the total for the preceding week this was an increase of 17,419, 
due principally to the heavier movement of ore, although there also 
were in grain and grain products, livestock, coal, forest 
products and miscellaneous. Loadings of coke and merchandise in 
less than carlots were under those of the previous week. The total 
of all commodities was a decrease of 5,873 cars from the figures for 
the same week in 1927. The Eastern, Northwestern, Central Western 
and Southwestern were the only districts reporting increases in the 
loading of all commoditics over the totals for the same week last 
year, while all districts reported decreases from the figures for the 
corresponding period two years ago. 


increases 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Pacific States 


SAN FRANCISCO.—Seasonable merchandise is in better 
demand, with the beginning of Summer and the vacation 
period. The strength in primary markets has created con- 
fidence in present price levels, and buyers are less backward 
in making future commitments. Wholesale business and 
manufacturing show an improvement, reflecting a more 
normal activity in the general trade. Unemployment has 
decreased, as the demand for labor broadens out into build- 
ing, general construction, farm and orchard work. 

Cotton growing in California is showing better promise 
year by year, and an increased acreage is being planted to 
cotton this year. A definite step toward great bridge con- 
struction in this area is the announcement that the Southern 
Pacific will bridge the Sacramento River. This will shorten 
the freight haul to and from north and east. 


LOS ANGELES.—Reports for May indicate an upward 
trend in practically all business enterprises. There are a 
few complaints from those in some lines regarding reduc- 
tion in prices, with unsatisfactory volume. Postoffice re- 
ceipts for May approximate $799,240, as compared with 
$775,509 for May, 1927. A gain of $90,791 over the total 
for May, 1927, was reported by the Collector of Customs. 

There has been a drop in the price of crude rubber and 
this being one of the principal local imports, there was a 
decrease in the aggregate value brought in during the month. 
The figures for May, 1927, were $3,790,334, as compared 
with an estimated total of $3,765,245 for May this year. 
Exports to Hawaii, however, show a decided increase. 

Better weather during the last week or two has stim- 
ulated hardware lines and stocks are in good condition. 
It is reported that staple hardware sales have increased 
greatly. An increase is anticipated in shoe prices, due to 
the advancing quotations on hides. Wholesale shoe mer- 
chants report a good volume of business for the first quarter 
of 1928. Manufacturers of wash dresses, also of men’s wear- 
ing apparel, report increased sales for May. 

PORTLAND.—General business has shown improvement 
in the past week. Wholesale orders have gained in several 
lines, while retail trade has had the advantage of more 
favorable weather. Bank clearings totaled $175,510,632 last 
month, an increase of $749,834 over those for May last year, 
the first gain to be shown for several months. For the year 
to date, clearings amount to $765,692,827, a decrease of $35,- 
031,794, as compared with those for the same period of 1927. 
A total of 843 building permits were issued in May calling 
for construction volume to aggregate $2,832,735, nearly 
double the total for the preceding month. 

The iumber market continues to gain strength. The re- 
vival which started in low-grade boards and dimension for 
the California trade has broadened until practically all the 
major markets for fir and pine are on the upgrade. Every 
kind of soft lumber, with the possible exception of heavy 
cutting, is in demand. The Middle Western and Eastern 
retail yard trade has fallen into line and buyers are finding 
that with mill stocks below normal higher prices must be 
paid. The improvement from the manufacturers’ stand- 
point is the result of a general campaign on the West Coast 
to hold down production. This has been followed by the 
receipt of urgent orders which in the past week established 
a new record for the year. 

Association mills during the week cut 116,673,948 feet, 
accepted orders for 155,237,335 feet, and shipped 136,857,818 
feet. New business for rail delivery amounted to 67,864,841 
feet, domestic cargo orders were for 64,206,064 feet, and 
export orders 17,763,595 feet. The local trade bought 5,402,- 
835 feet. Unfilled orders total 540,426,694 feet, an increase 
of 44,874,040 feet for the week. 

With only about 8 per cent. of the crop remaining, trading 
in old wheat has almost ceased. Buyers are bidding for the 
new crop, but the decline in prices has caused farmers to 
hold off. Exports in the past month amounted to 1,119,199 
bushels, against 1,159,045 bushels in May last year. Flour 
exports were 32,811 barrels, against 60,313 barrels a year 
ago. Wheat crop conditions are excellent, timely rains hav- 
ing fallen in the past week. Fruit crop prospects also are 


mostly good. Auction sales of wool have reduced further 
Oregon growers’ holdings to less than 300,000 pounds. 

The razor clam pack of the West Coast this year will be 
about 75 per cent. of that of 1927. The output is estimated 
at 90,000 cases, worth $700,000. Fifteen canneries have 
been in operation, employing 3,000 men including diggers. 

SEATTLE.—-Continued improvement in the volume of 
retail sales over the quieter previous weeks of the Spring 
is noted. Summer season goods have moved in good volume. 
The tourist trade is just beginning to get under way. The 
volume of automobile sales for the four weeks of May totaled 
2,355 ears, valued at $1,810,424, compared with 2,265 cars 
for the like period of 1927, worth $1,744,544. The sales 
volume in April this year was 2,081 cars, worth $1,418,963. 
Combined sales of electrical jobbers in the last week approx- 
imated 100 motors, ranging from 75 horsepower down. De- 
mand for other lines showed some improvement. 

Motor ships are being built in Europe to enter into trade 
between Puget Sound and Europe. They will be ready to 
take fruit in the Fali. Another reefer ship will be placed 
on the run between Puget Sound and the West Coast of 
South America. It will have 15,000 feet of cooler space. 
There was slightly more activity in the charter market dur- 
ing the week ended May 31 than previously. Building con- 
struction for the week ended May 26 totaled 42 residence 
permits. The general building field evidences considerable 
slowness at a season usually active. Apartment house 
building continued at the normal rate obtaining this year. 


Dominion of Canada 


MONTREAL.—A somewhat improved condition is noted 
in city retail trade, though activity in some lines still is 
seasonably subnormal. Improvement in weather conditions 
has benefited retail dry goods merchants, sales in wash 
goods and kindred lines showing a fair volume. There is 
an increasing call for household needs in anticipation of 
the usual movement to Summer homes. 

In wholesale grocery circles, there is nothing specially 
new. Steady distribution is maintained, with no notable 
variations in values. Sustained activity is noted in the 
wholesale hardware trade, all general lines moving in good 
volume, and prospects are considered favorable for the 
immediate future. 

Wholesale lumber dealers report that conditions in their 
line are fairly active, and while stocks carried are in rather 
narrow compass, and the past season’s cut was not a heavy 
one, there has not been, as was anticipated, any material 
upward revisicn in prices, due largely to continued com- 
petitive conditions. 

The grain movement through the port of Montreal has 
shown some improvement, but it still is relatively small. 
The bulk of the shipments to date has been made by regular 
liners, offsetting, to some extent, the somewhat restricted 
export of general merchandise carried by this class of ships. 
Eastbound ocean tourist traffic to date is somewhat above 
the average, and bookings indicate heavy traffic for the 
balance of the season. 


QUEBEC.—No change of importance has been noted in 
general conditions during the week. Trade in the retail 
line is a little quiet, sales having been hindered by con- 
tinual rains, though considerable improvement in this re- 
spect took place about the end of the week. Business in 
wholesale lines equals that of last year, especially in dry 
goods and kindred lines; but there still is room for improve- 
ment, 

Farming conditions are not satisfactory, owing to rain, 
which rendered the ground too soggy for working, and it 
is expected that seeding will be a couple of weeks late. Port 
activities are fair; four ocean liners arrived at this port 
during the week. 

TORONTO.—Intermittent rain made retailers somewhat 
disappointed for the major part of the week, but farmers 
who had been threatened with drought were pleased with 
the changed conditions. Wholesalers also were adversly 
affected by the weather, although the total sales had been 
slowly climbing above those of last year. The predominating 
movement was in waterproofs, umbrellas and such commo- 
dities. Grocerymen shipped heavily to Summer resorts, 
and were commenting favorably upon the volume procurable 
from local tradesmen. Stocks of canned goods were being 
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rapidly depleted, and there were a few lines off the lists 
before the new pack would be available. 

Labor trouble interferred with construction work on some 
important buildings under course of erection, and there were 
threats of sympathetic support that would embroil allied 
trades, but hopes were entertained that conciliatory action 
under consideration would be productive of harmony. Tor- 
onto’s transportation system also was threatened with a 
tie-up, due to demands made by employes, but hopes were 
high that serious trouble would be avoided. 

Advices from Great Britain gave little encouragement to 
those engaged in the woolen trade, insofar as piece goods 
were concerned, although the wool market was firm, and 
practically all excess supplies had disappeared and Con- 
tinental demand was well maintained. The shoe trade, in 
some instances, made progress, yet some manufacturers gave 
voice to sentiments, indicating that serious difficulties fre- 
quently beset their path. Tanners were quite optimistic, 
as supplies were seldom more than sufficient to care for 
current demand. 

Millinery wholesalers were handicapped momentarily by 
the unseasonable weather. Agents and jobbers handling 
corsage bouquets met with a great deal of success, and main- 
tain that the public is not yet satiated with these goods. 
Erratic trading characterized the mining market on which 
the productive companies exhibited strength. 


MOOSE JAW.—General business conditions thus far this 
year have shown an improvement over those for the same 
period of 1927, some lines showing remarkable gains. Re- 
tail business in clothing and notions has been slightly better 
than it was last year, while gains of 20 to 25 per cent. are 
reported in boot and shoe sales. Jobbers find business par- 
ticularly brisk at country points and, as a result, volume of 
sales are up 50 to 75 per cent. Wholesale grocery houses 
report business active, showing an average increase of 25 
per cent. over last year’s sales. The fruit business was par- 
ticularly good during May, due to the warm weather, there 
being a big demand for goods usually sold late in the season. 

In the building line, this city is receiving its share of ex- 
pansion along with other centers in the Province. From 
the first of the year to May 31, 81 building permits were 
issued totaling $241,915. Of this amount $176,550 was 
issued during May. Several large building projects are in 
view, such as the Normal School, estimated to cost $600,000, 
several business blocks, and numerous dwelling houses. It is 
estimated that building permits for the year will reach the 
$2,000,000 mark. The hardware and builders’ supply trades 
are active, sales being well up to last year’s record, which 
was above the average. Lumber dealers are reporting an 
increased volume of business. 

Weather conditions were favorable for seeding operations 
this Spring, and it is estimated that there is 10 per cent. 
more acreage in crops than there was in 1927. Sales of 
farms have slackened off a bit, which is usual at this season 
of the year, but in the early Spring the demand was good 
for improved lands, substantial cash payments being made 
in most instances. Generally speaking, farming commun- 
ities are in a sound financial position. 

In the livestock department, it is noted that receipts are 
improving. According to official records, stockyard receipts 
from January 1 to April 30 were: Cattle and calves, 10,488; 
hogs, 31,347; sheep, 2,138; horses, 7,973. The steer trade 
still is weak, but the cow and heifer butcher stock is hold- 
ing steady, and the hide market is showing an improvement. 
The stocker and feeder trade is strengthening, with pros- 
pects of a good market. The demand for dressed meats 
from packing houses has been a little dull, but should im- 
prove in view of warm weather. 

In the automotive industry, trade is active, cars of medium 
price being mostly in demand. In many instances, dealers 
are experiencing difficulty in taking care of orders. Sales 
are up at least 50 per cent., thus exceeding by far all 
previous records. 





Despite predictions that canning requirements this season will 
eall for large amounts, and reports from abroad that stocks at pri- 
mary points are not over heavy, tin was sold this week in the New 
York market at the lowest point since 1924. Trading in spot tin 
remains quiet, with buying operations usually confined to small lots 
to meet current needs. 
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Crude Oil Output Increases.—Average daily gross pro- 
ductions of crude oil in the United States for the week ended on 
June 2 was 2,365,400 barrels, compared with 2.350,750 barrels for 
the preceding week, an increase of 14,650 barrels, according to the 
American Petroleum Institute. The daily average production east of 
California was 1,724,600 barrels, compaed with 1,713,950 barrels, an 
increase of 10,650 barrels. Imports of petroleum, crude and refined 
oils at the principal ports for May totaled 7,018,000 karrels, a daily 
average of 226,38* barrels, compared with 7,577,000 barrels, a daily 
average of 252,567 barrels, for April. Imports for the week ended 
on June 2 totaled 1,566,000 barrels, a daily average of 223,715 ba 
compared with 1,801,000 barrels, a daily average of 257,286 barrels, 
for the week ended on May 26. Receipts of California oil, crude 
and refined, at Atlantic and Gulf Coast ports fur May totaled 
2.031,000 barrels, a daily average of 65,516 barrels, compared with 
1,991,000 barrels, a daily average of 66,367 barrels, for April. Re- 
ceipts for the week ended on June 2 totaled 366.000 barrels, a daily 


rels, 





average of 52,286. 





Seasonal Influences in Footwear Trade 

It is between seasons in the footwear trade, and reports from 
producers in about all sections continue to note slowness. Practi- 
cally all of the Brooklyn producers of women’s fine shoes in hig 
grade turns are doing little, although some exceptions are noted 
and in some of the plants more cutters are engaged. In these lines, 
reptile leathers are favored, with little patent used. Reports from 
New England are that manufacturers of women’s lines find trade 
slack. Cutting rooms in the largest plants are inactive. There is a 
feeling that suede will be cut largely for Fall work and some of the 
producers are anxious to see Fall trade start up, as they are doing 
little at the moment. Business in men’s shoes is fully as quiet as 
in women’s lines. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to June 1, according to statistics com- 
piled by The Firancial Chronicle, 13,612,117 bales of cotton came 
into sight, against 18,589,641 bales last year. Takings by Northern 
spinners for the crop year to June 1 were 1,325,519 bales, com- 
pared with 1,779,818 bales last year. Last week’s exports to Great 
Britain and the Continent were 121,514 bales, against 135,374 bales 
last year. From the opening of the crop season on August 1 to 
June 1, such exports were 6,814,348 bales, against 10,179,532 bales 
during the corresponding period of last year. 





Notes of Miscellaneous Markets 


Exports of American leather during the first quarter of 1928 
totaled $17,808,367 in value, against $12.924,076 for the correspond- 
ing period last year. 

According to the Hatters’ Fur Exchange of New York City, the 
prices of furs suitable for the manufacture of men’s felt hats have 
advanced from 40 to 60 per cent. during the last six months. 


Quiet conditions were the rule in the spice market this week, 
most buyers apparently being satisfied to await developments, and 
confining their purchases to small lots to meet pressing requirements. 


The Fall River Board of Assessors granted abatements of $9,505,- 
443 in valuations and $269,955 in taxes to twenty-four mill cor- 
porations, in settlement of petitions for reductions of 1926 assess- 
ments. 

The firmness with which holders are maintaining prices seems 
to have curtailed trading in cocoa. Large consumers have been 
operating in a wery moderate way, as a rule, and few transactions 
of importance were reported during the week. 


Imports of raw silk for the month of May were 52,972 bales. 
Stocks on hand June 1 were 42,038 bales, comparing with 35,425 
on May 1, and the deliveries of silk to mills during May were 46,- 
367 bales, against 41,253 in April. 


The vising tendency that has recently appeared in quotations of 
lead has stimulated trading in this metal, and it is reported that a 
number of large consumers who have been out of the market for a 
considerable period are now buying in a substantial way. 


Rice is in steady demand; though buyers, as a rule, confine their 
operations to small lots to cover immediate requirements, sales are 
sufficient to aggregate quite a substantial business. Prices are very 
firm, reflecting strength in the South and the steady consumptive 
demand. 


The monthly statement of the percentage of normal average ca- 
pacity operated in the finishing industry, as shown by the National 
Association of Finishers of Cotton Fabrics, is as follows: White 
and dyed goods, combined, April, 65; May, 62; fast black, 21, 25; 
logwood black, 34, 31; prints, 97, 95. 
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STOCK MARKET LESS BUOYANT 


Bullish Operations Show Abatement, Owing to 
Change in Credit Situation 


HE stock market followed an uncertain course this week 

and, although several spirited rallies took place, the 
general trend of prices was downward. Further restriction 
of credit, with forecasts that even higher rediscount rates 
were likely in some parts of the country, was chiefly re- 
sponsible for a considerable selling movement, representing 
both operations by the bear element and the liquidation of 
holdings by the general run of investors. Industrial activity 
remained at a healthy pace, particularly in the iron and 
steel and the automotive trades, and no important change 
developed in the general situation. However, with gold still 
flowing out of the country in considerable quantities, and 
with the member banks so heavily in debt to the Federal Re- 
serve banks that stock market loans necessarily were cur- 
tailed, operators on the buying side lost a great deal of their 
aggressiveness, and the increased offerings that came into 
the market were promptly reflected in declining prices. 

Radio Corporation of America stock, which for weeks has 
been one of the most volatile issues on the list, moved over 
a wide range, but on every advance was supplied in large 
volume and receded in price. General Motors also was 
under considerable pressure, and reacted every time mod- 
erate advances were attained. Buying of a number of 
stocks reached the market at various parts of the week, but 
this seemed to be designed more to limit the decline than to 
offer any real resistance to selling pressure. Some of the 
strong spots in the market included International Com- 
bustion Engineering, du Pont, American Smelting, Ana- 
conda and several other copper issues, and the Armour 
issues. Western Maryland was a weak feature among the 
rails, speculative operations being based on the prospects 
of preventing the acquisition of that road in one of the 
trunk line systems. Allied Chemical & Dye was active and 
for a time ranged considerably higher, but reacted with the 
majority of the list. Pan-American was influenced by a gas 
cut and was a weak feature among the oils. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


R. R.......¢++- 113.24 112.85 111.65 111.63 111.22 110.59 100.59 
MRCS sisin-es, a /e'acare 148.15 172.59 171.81 171.86 170.67 170.12 168.62 
G. & T......... 117.25 140.90 141.05 141.55 140.90 140.60 139.73 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 













Week Ending 7—Stocks———Shares—, -——— Bonds ———, 
June 8, 1928 This Week Last Year This Week Last Year 
PES \Sccxec thence eas 1,924,600 993,400 $5,586,000 $6,579,000 
ME <a bed viecedeele sme +,107,600 2,204,700 9,879,000 
Se eer: 3,342,400 2 10,977,000 
WRONG: occ ruieseles sere 3,419,700 2 11,884,000 
eee 3,188,200 2, 12,514,000 
OS Sete Re gene eens eee ae 5,164,000 2,108,200 9,371,000 
TOHAA so civvevscceces ov 146508 15,001,100 $70,036,000 $61,204,000 





During the year ending April 30, 1928, thirty-two new members 
were elected to the New York Cotton Exchange and fifty-seven mem- 
berships transferred. 

The American Railway Association reports that Class I railroads 
had 299,639 surplus freight cars in good repair and ready for service 
on May 15, a decrease of 2.268 cars compared with May 8. 

The General Motors Corporation reports that on April 30 its em- 
ployes numbered 207,690, which compares with 192,112 on the same 
date a year ago. 

Net earnings of 47 Class I railroads reporting this week amounted 
to $54,927,000 against $59,931,000 for the same month last year, 
a decrease of 8.3 per cent. 











List of Investment Suggesti: upon req 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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T is impossible to know the number of 

times that Bell System telephone direc- 
tories are consulted each day. Yet it is safe to 
say that they are the most frequently used 
books in the world. More than 1g00 separate 
directories are issued, most of them twice a 
year. An aggregate of over 31,000,000 copies 
is required annually. From these directories 
more than 56,000,000 calls are made a day 
over the wires of the Bell system. 

Basic facts on American Telephone 
and Telegraph as an investment 

With its predecessors, the American Tele- 
phone and Telegraph Company has paid 
dividends regularly for forty-seven years. Its 
stock is held by more than 420,000 investors. 
It is constantly seeking to bring the nation’s 
telephone service nearer to perfection. It 
owns more than 93% of the combined com- 
mon stocks of the operating companies of the 
Bell System which furnishes an indispensable 
service to the nation. 


Write for booklet “Some Financial Facts” 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway New York City 























Minimum Quoted Prices at New 
York, unless otherwise specified 





WHOLESALE QUOTATIONS OF COMMODITIES week to Friday 





ARTIC LE 


Apples: ‘Common. 
DONCY <sccccvccces o* 
BEANS: Marrow, choles: 100 Ib 
Pea, choice “4 
Red kidney, 
White kidney, choice.. ‘ 
BUILDING MATERIAL: 

Brick, Hudson R.., Nhe ae a 


- bbl 









Portland Cement, N. Y., 

toads, delivere — See Ie ere bbl 
Chicago, carluads......++.-. 23 
Philadelphia, carloads.... 

Lath. HBastern spruce.....1000 __ 


Lime, hyd., masons, N. Y..ton 
Shingles, Cyp. Lg & _ 1..1000 
Red Cedar, Clear..... 1000 
BURLAP, 10%-0z. 40-in.. 
8-0z, 40-in,.--+-s-:+ 
GOAL: f.o.b, Mines......-.-ton 
Bituminous: 

Navy Standard 
High Volatile, 
Anthracite, Company.-..-- 

















Stove ..cceses 

Hgg .c-eees s* 

MOS. 00000000 se00 

Pea .cccccccece 

COFFEB, No. 7 Rio.. sane 
sig Santos No, 4.-...- ae 


COTTON GOODS: 
srown sheetings, seameaee. -yd 
Wide sheetings, 10-4. oon 
Bleached sheetings, stand. 








Medium .......-- my 
Brown sheetings, 4 yd...--.- ie 
Standard prints....--.-+++ 3 
Brown drills. standard.....- 
Staple Ginghams au eeeer aw nee 
Print cloths, 35%%-in, 64x60. 
Hose, belting, duck.......++ are 
DAIRY: 


Butter, creamery, extra. a 
Cheese, N. Y., Bresh spec. 
Cheese, N, Y., fine held apes. 
bees. nearby, fancy ...... OZ. 4 
Fresh gathered. — f 
DRIED FRUITS: ’ 

Apples, evaporated, choice. «lb 








Apricots, choice 1027.....- es 
Citron, imported......+++++ ‘a 
Currants, cleaned..... seeee 
Lemon Peel..-+.+++eeseee | 
Orange Peel....-.-+++++5 ae 
Peaches, Cal. standard. soeee 
Prunes, Cal. 40-50, 25-1b. box ; }- 
<oge Mal. 6-cr...... 
Cal. standard loose mus... nee 
DRUGS AND © HE MICALS: 
Acetanilid, U.S.P. + eee lb 
Acid, Acetic, 2 okO is 
Carbolic, drums.....+++- ees. 
Citric, domestic.....-+..-. 
Muriatic, 15’... -100 ie 
Nitric, 42’....+--eee0- : 
Oxalic ...cccccccescreos 
Stearic. double pressed.... ° 
Sulphuric. GU’........- 100 ¢ nd 
Tartaric crystals.....-... 


Fluor Spar, 8 *vel, 85% mi..to 
‘id, 98 ecoe 
Alcohol, 190 "proof U.S 3.P. - 


000, 95IJo.--ee- 

* denatered. form 5. “ 
Alum, lump.....e--+eeees ee 
Ammonia carbonate dom. Ag 
Arsenic, white. ....-. esses oh 
Balsam. Copaiba, S. A...... “* 

Fir, Canada....--.e+es .-gal 
POPE ccccccvccssvcceceses lb 


Beesw ax, African, crude.... 

white, pure....... 
Bicarbonate soda, Am. 
Bleaching powder, 








34% 
Borax erysts ul, in bbl. 
Brimstone, crude dom... 
Calomel, American...... 
Camphor. domestic....... 
Castile Soap. white a 
Castor Oil, No. 1......-s+0- Ib 
Caustic soda 76%...... 
Chlorate votash Pe ca vs 
Chloroform ....+.++se0- 
Cocaine, Hydrochloride..... 
Cocoa Butter, bulk........ 
Codliver Oil, Norway...... 
Cream tartar, 99%.........Ib 
Epsom Salts............100 * 
Formaldehyde .........++++ - 
Glycerine, C, P.. in bulk... 
Gum-Arabic, picked...... es 
Bensoin, Sumatra........ ° 
Gamboge ....--e+eeeeeeee 
BEeeG, BD; O.. cviccuwvscesec 
Tragacanth, Aleppo Ist..... 
Licorice BExtract.......... ° 
ce Senne 
NN Perr eee ee 
Menthol. cases............. ¢ 
Morphine, Sulp.. bulk...... 
Nitrate Silver, crystals..... 
Nux Vomica. powdered..... 
Onvium, fobbing lots........ 
Quicksilver, 75-lb. flask..... 
Quinine, 100-0z tins........ 
NS OS eee Ib 
Sal ammoniac, lump....... - 
Sal soda. American...... 100 “ 
Saltpetre. crystals........ Rie 
Sarsaparilla, Honduras..... 
Soda ash, 58% light....100 ** 
Soda benzoate...... secosee * 
WEETIOl, DIWB. occ cc vccccs eee 
DYESTUFFS.—Ann. Can: 
Bi-chromate Potash, am.... 
_Cochineal ERNE oo onsen e's 








P russiate , peas. yellow.. ee 








Bones, ground, steamed 14%. 





| PAINT S: Litharge. Am... 


Sulphate ammonia, domestic, 
Ochre, PVeRGR.. vcccescess> 


Suistante Dot: als bs. ¢ 


Fancy y ‘Minn. "Family, a 





PAPER: News roll 
& C. 





Te xas sec eeeecnrveee.s 





Old Paper No. 1 Mix.- 
PEAS: Yellow split..... 
PLATINUM ..00<0000- 
PROVISIONS, Chicago: 





Chicago c ity calfsking 





Lard, N. Y. Mid. Wes a 
oy a ree - 
Lambs, best fat... . -100 Ibs. of- 





Scoured oak-backs, 


Tallow, N. Y.. sp. loose. 
RICE: Dom. Long Grain, oe 

Blue Rose. choice....... 

Foreign, Japan No. Re wexdce 
RUBBDBR: Up-River. fine.... ‘* + 

Plan, 1st Latex crude...... ‘*— 
BALT: ........-..200 lb. sack 
SALT FISH: 





cS 


1 
1 
1 
1 
1 


NAG He) 


FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
F = Cc hestnut, 4/4”, : 





3 48 ‘i. Maple, 4/4”. 

















Turnips—rutabagas ....... ‘* 
WOOL, Boston: 

Average 98 quot........0+lD 77.13 638.55, 
Ohio & Pa. Fleeces: 


open hearth, aoe Aa 











nec ana a : : : : 
le 








N AV. AL STORES: ‘Pitch. 








China W ood. bbls. 











This La 

ARTICLE Week von 
Palm, Lagos.. ° lb — 7% 7% 
Petrolem,. cr., at well. gg 2.80 2.90 
Kerosene, wagon delivery. mal 15 15 
Gas’e auto in gar.. st. bbls. ‘ 17 19 
Min.. lub. dark filtered B. 231% 26% 
Dark filtered D....... es 1 ? 
i a a Se 45 
BOD, DRG PUM es écass 
Soya-Bean. tank, 
PFOMIPC .ccccccccccece 







Paris. White, Am.... 
Red Lead, American. 


Vermilion, Bnglish......... 


White Lead CL ers a 
PEON Jase 
Whiting Commercial..... 
Zinc, pO Oe re is 
Ro te ee 


Book, S. 8S. 
Writing, tub- sized. eces 
No. 1 Kraft C6 a o8 66 abe v0.6 
PONTOR, “CMI. so scccessmac 
Boards, straw......... 
Boards, wood pulp..... 
Sulphite, Dom, bl.. 


3eef, noms, best fat.100 lbs + 14.75 1 
PEO: TIER oie is sis nets ac 


Sheep, fat WOR acces 
Short ribs, sides l’se. ee: Se 
J OS. Sere Pear nore Ib 


Hams, N. Y. big. in tes... ** + 





Mackerel, Norway fat No. 3.bbl 


Cod, Grand Banks.....100 lbs 8.50 10.00 

















SILK: Italian Ex, Clas.. : 6.48 
Japan, Extra Crack........ aie ae 5.81 
BPICHS: Mace: .s <.cccceves =e 7 98 
Cloves, Zanzibar....... ee 8% § 

Nutmegs. 105s-110s. eet 7 
Ginger, Cochin......<.- xs 17 
Pepper, Lampong, black. Pr 41% 
= Singapore, w hite.. es 61% 
sis Mombasa, red..... ‘* 764 
SUGAR: Cent. 96°.....100 lbs — 4.30 4.61 
Fine gran.. in bbis..... “* “ 6.05 6.10 
TEA: Formosa, standard,....lb 18 24 
ee eee eter trees ‘eee. 32 3 
Japan, basket fired.....0. Ag 17 
Congou, standard. Be Ge ls 16 
(holes: cuctessces ecen 50 
TOBACCO, Louisville ’27 crop: 
Burley Red—Com., sht..... Ib 14 8 
CNMI © ce ceaveweceaeurns 12 10 
Medium ....¢. ae wiavere er 14 12 
BANG Sscevecswscees Ae abe 29 27 
Burley—eolory—Common San 32 13 
Medium ....<ec0% Savagesse 3 15 
VEGETABLES: Cabbage. ..-bbl er 
IONS onc oc 0050 eccccce * bag 3.00 
ROUECOON <s5.si055 keen aed on bbl 8.50 























Delaine Unwashed......... ** 48 43 
Half-Blood Combing........ ‘* 50 43 
Half-Blood Clothing ty 42 36 
Common and Braid.......0.6 * 46 bo 
Mich. and N, Y. Fleeces: 

Delaine Unwashed......... : 43 41 
Half-Blood Combing........ ** 48 42 
Half-Blood, Clothing....... “ 40 35 
Wis.. Mo. and N. B.: 

Half-Blood ........ eat 46 37 
Quarter-Blood - 53 38 
Southern Fleeces: 

Ordinary Mediums......... aig 51 38 
Ky.. W. Va.. ete.; Three- 

eighths Blood Unwashed... ‘‘ 58 44 
Quarter-Blood Combing..... ‘‘ 57 43 
Texas, Scoured — 

Fine. 12 months. diemaeter 1.15 1.05 
Fine. 8 months...... oe 1.10 90 
California, Scoured Basis: 

IOREMOEIR: 555 4.6:0/0:65.0'6 ach 6a 1.12 1.00 
Southern ....sece Hi 93 72 
Oregon, Scoured Basis: 

i ine & F. M. Staple....... ‘ 1.15 1.05 

VGN SEOs, Waw tise o Scio sbee = 1.08 90 
Territory, Scoured Basis: 

Fine Staple Choice........ “ LAF 1,05 
Half-Blood Combing........ ‘* 1.15 95 
Fine Clothing........ = 1.00 90 
Pulled: Delaine. ara os 1.20 1.08 

ine Combing..... ’ 1.10 92 
Coarse Combing............ ** 80 55 
California AA............. “ 1.15 1.00 
WOOLEN GOODS: 1927-28 1926 
Standard cheviot, 14-oz.... yd $1.86 $1.85 
SN. Sas 5. 6 sveceoelcs010.4:0 2.16 2.27% 
Barge, 16-6B...occcccesecees - 3. 00 3.171 
Fancy cassimere, 13-02. _ 3.05 
86-in. all-worsted serge. fe 71 
86-in. all-worsted Pan...... 2 55 
Broadcloth, 54-in.......... “ 4.12% 








+ Advance from previous week, Advances, — Decline from previous week. 


* Carload shipments, f.o.b., New York. t Quotations nominal. 























3 
) 











1928 


June 9, 


Increase in Bank Credit 
- i statement issued on Monday of this 
week, the Federal Reserve Board reviewed 
the banking and eredit situation, in part, as 
follows: 

Volume of bank credit continued to increase 
in recent weeks, and in the middle of May 
loans and investments of banks in 
leading cities were at a new high level. 

The growth in bank credit has been 
tinuous and rapid since the seasonal low point 
in the latter part of February. that 
time the total volume of credit extended by 
the reporting member banks has increased by 
$1,000,000,000. Until the middle of 


member 
con- 


Since 


nearly 


CREDIT INSURANCE 


¢. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


@ You can’t afford not to carry Credit | 


Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. PF. McFADDEN, President 


Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





BARROW, WADE, GUTHRIE & CO. | 


reserve banks. 


ACCOUNTANTS AND AUDITORS 


Equitable Bldg., 120 Broadway, NEW YORK | 


CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 


GLASGOW, SCOTLAND—142 St. Vincent St. | 


UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 
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DUN’S REVIEW 
April this growth refiected in about equal 
measure increased Spring demands for bank 
accommodation by trade and industry and 
growth in the volume of Stock Exchange 
loans. 

Since that time there has been no further 
growth in the commercial demand for credit, 
and the entire increase has been in holdings 
of securities and in loans on stocks and bonds, 
and particularly in loans to brokers and 
dealers in securities on the New York Stock 
Exchange. Accompanying an unprecedented 
volume of tiansactions on the Exchange and 
a continued rise in security prices, the volume 
of so-called brokers’ reached a record 
figure in the beginning of April and continued 
to increase until the middle of May. 

In view of the rapid expansion of 
credit, in the absence of additional 
cial demand, and the increasing 
bank loans used to finance transactions in se- 
curities, the Federal Reserve banks further 
pursued the policy begun in January of selling 
government securities, and thereby withdraw- 
ing funds from the money market. Additional 
withdrawals of funds were caused by the con- 
tinued demand for gold for export. 

As a consequence of these withdrawals and 
some increase in reserve requirements of mem- 
ber banks, there was a large increase in mem- 
ber bank borrowing at the reserve banks, and 
the value of discounts in May was larger 
than at any other time in the past four years. 

Heavy indebtedness of member banks at the 
reserve banks was accompanied by a rise in 
market rates, and particularly in the 
rate on call money. Discount rates at the 
New York, Philadelphia, Cleveland, Atlanta 
and Dallas Reserve 
May from 4 to 4% 
is now in effect in ten of 
Reserve banks. 

The total volume of reserve bank credit, 
as measured by combined holdings of 
United States 


loans 


bank 


open 


were 
and this rate 
the twelve Federal 


banks 


per cent., 


counts, acceptances and secu- 


rities, was larger in the middle of May, with 


the exception of two December seasonal peaks, 


than at any other time since the beginning 


| of 1922. 


The growth during April and May, further 
was more rapid than at the same sea 
son of any other 1918. During 
the period from the beginning of last Septem- 
ber, when the present outflow of gold began, 
to the middle of May the volume of 
bank credit 
$400,000,000. 

During these eight months about $400,000.,- 


more, 


year since 


outstanding increased by 


| 000 of gold was lost from the monetary stock 
| of the United States, 


but 
serve bank credit from this source was set in 
part by a return of about $125,000,000 
of curreney from circulation, so that the net 


flow 


effect of these two factors for the period was | 


rise to an inerease of $275,000,000 


in the demand for reserve bank credit. At 
the same time the reserve requirements of 
member banks increased by $125,000,000 oe- 


easioning an further increase in 


the demand of member banks for credit at the 


equivalent 


The total increase of $400,000,000 in re- 
serve bank credit, therefore, for the eight 





MEETING NOTICE _ 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 





Notice is hereby given that the Annual Meeting | 


Greene Cananea Cop- 
of the 


the 
held at the office 
New York, N. 


Stockholders of 
will be 
Broadway, 


of the 
per Company 
Company, 25 
Monday, the eighteenth day of June, 
twelve o'clock noon, for the election of 
directors to hold office for three years, and for the 


transaction of such other business as may come 
before the meeting, including the consideration, 


approval and ratification of all acts and proceed- 
ings of the Board of Directors during the past 
year, and of all matters that may be referred 
to in the Annual Report to the Stockholders. 
The transfer books of the Company will not 
close, but only stockholders of record as of 
3 o'clock P. M., Monday, May 28, 
entitled to vote at this meeting. 
By Order of the Board of Directors. 
J. W. ALLEN, Secretary. 





commer- | 
volume of | 


19 


months was the resultant of gold exports in 
excess of a decrease in the demand for cur- 
rency, plus a considerable growth in member 
bank reserve requirements. 

For the period between the beginning of 
September and the middle of May, while the 
volume of reserve bank credit outstanding in- 
creased by about $400,000,000, deposits of 
member banks subject to reserve requirements 
increased by about $1,700,000,000. This 
growth in member bank deposits, however, 
which reflects an equivalent growth of their 
loans and investments, caused a growth of 
only $125,000,000 in member bank reserve re- 
quirements. 

It is for this reason that short-time fluc- 
tuations in the volume of reserve bank credit 
are generally not due to changes in the vol- 
ume of member bank credit, but to other 
causes, chiefly changes in the demand for cur- 
rency and in gold movements in and out of 
the country. 





raised in | 


dis- | 


reserve 


about | 


the demand for re- | 
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Lafayette and First 
DETROIT 


Those who use business 
methods in choosing ho- 
tel accommodations find 
outstanding value in the 
Fort Shelby, with its 22 
floors and 900 rooms, all 
Servidor-equipped. All 
downtown Detroit— 
theaters, shops, financial 
and wholesale districts— 
practically at the door. 


Whether your choice be 
a room at $2.50, $3, $4 
or $5 a day, or one of 
the higher-priced es- 
pecially large rooms or 
suites overlooking city, 
river and Canadian 
shore, you will enjoy a 
particular sense of value 
here in the Fort Shelby. 


Garage near. Guests’ 
cars delivered without 
service charge. 


J. E. Frawley, Manager 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
eredit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
Review circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 
booklet: “Handling Export Correspon- 
dence.”” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 
The Most Carefully Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 














